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THE END or toe WAR 


is not come. But it is nearer, and can be 
made nearer still if every man and woman 
will render all possible financial assist- 
ance to the cause of the Allies. You may 
not have the capital necessary, but you 
can save, and the pamphlet, * Practical 
Patriotism,’ issued by THE LEGAL & 
GENERAL LIFE ASSURANCE 
SOCIETY, 10, Fleet St., London, E.C.4, 


describes how you can do so with advantage 


to your country, your family and yourself. 
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important towns in Italy. 


London Branch: 22 ABCHURCH LANE, E.C.4. 


nian {D. A. HORNER. 
" STS || FN. SCHILLER. 
Sub-Manager: P. ASHER. 





Director Residing in London: GEORGE MANZI FE. 
Transacts a general Foreign Banking Business, having 
correspondents in all Countries, and is specially pre- 
pared to grant facilities for the development of trade 
between the British Empire and Italy. Correspondent of 
the Royal Italian Treasury. 
Telegrams: ‘‘ Italocreai, Cannon, London.”’ 
Telephone : 7802-7803 City. 
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THE MONEY MARKET. 


| AFTER being quite scarce in the early part of the weck, 


money became comfortably easier towards the end of it, 


and the discount market pursued the even tenor of its 


] 


|} way. It was noted with interest that the Treasury had 


| appointed a Committee to ‘‘ consider and report upon the 
effect of the war upon the gold production of the British 
Empire, with reference more particularly to the treatment 
of low-grade ores, and how far it may be of importance to 


national interests to secure the continuance of the treat- 
| ment of such ores and generally how to stimulate the pro- 
| duction of gold.’’ It is very ably manned by Lord Inch- 
| cape (chairman), Sir Thomas Elliott, Sir Charles Addis, 
Goschen ; but as the question before 
it is believed to have been rather fully discussed by Lord 
Cunliffe’s Committee on currency and banking questions, 


| the need for a new inquiry was doubted in some quarters. 
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A SUMMARY OF WAR-TIME FINANCE 

YEAR 1918-19 (to date), Aprix 1-O 
£ 

1,457,482,837 


10,151,505 


FINANCIAI 


Total spent ...... Raised by revenue .. 
Dec. in balances.... 


Total... ..ccccce 1,447,331,332 


Grand Torat—Aveovust 1, 1914, to Ocro1 
£ 

8,409,335,309 Raised by revenue 
5,818,137 Net borrowings .. 


Total spent ...... 
Inc. in balances .. 





Total........ 8,415,153,446 Total 
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THE ECONOMIST. 


BER 12, 1918. 


£ 
3568,490,65 


Net borrowings --+~ 1,078,8490,675 
Total..cececcscce 1,447,351,332 
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table shows the growth in the Nationa} 
Debt during the war period, and the means by which 
the money has can be 
traced from the weekly statements of income and expen- 
diture and other sources of information :— 


The following 
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the growing evidence of Germany's recognition 
should tempt human nature to feel that the battle 


; that there is less need for persistent effort, and 
terms on which we are prepared to make peac 
modified in favour of the Allies. But are we 

vhen once the restoration, reparation, and 
that have always been our war aims, are full 
in the most generous sense of the words, in 
better men than ourselves to face death and 
1 order to gratify our feelings of vengeance ? 
ers and articles that are now being published in 


Press are in many cases of a kind that will be 
ul to the Prussian war lords in rallying the Ger- 
le under their discredited standard. If we 
doing this, those who fight for us will have to pay 
alty with their lives and their blood. 
S r we have shown 


SUC- 


very satisfactory calmness both 
SUCCESS. It is most that we 
keep our heads, and not behave as if we thought 
end of 


and 


SITS necessary 


at the the war will end our difficulties, | 
a time of ease and plenty will begin as 
the fighting is over. Ease and plenty on 
hat we have not known before may, in due course, 
| the war’s lessons of organisation and production 
een digested and applied by a nation of producers 
n harmonious co-operation, be our reward in the 
ture But the transition period will necessarily be one 
1 


some difficulty, requiring all the self-restraint, hard 
and goodwill that have been put into the war job, 
perhaps a good deal more. At the financial end of 
blem, the need for austerity in spending and per- 
stence in saving will last for a long time. If our trade 
evive as quickly as we hope, we shall need plenty cf 

| to turn its wheels, and plenty of goods to sell 
restricted consumption by those who hold the 

the only way in which these obvious 
provided. Another matter that will have 
important effect on our financial elasticity in recovery 
be the freedom of our banks to provide credit for 
and the condition of our stock markets. Is the 

esent course of markets conducive to financial steadi- 
ss’ There is, in the old-fashioned sense of the word, 
t! no ‘‘ bull account ’’ outstanding, but the specula- 
hat has long been evident in the City is a cause of 
concern in well-informed quarters. Buying to carry 

er is abolished for the time being; but a good deal of 
bling in industrial and other securities has some- 
w succeeded in getting itself financed. <As_ the 
Banking Number show, there has been a 

e increase in deposits in the vear ended on 


power 1S 


~ 


eds can be 


yures of our 
lar ‘ 
30th, accompanied by a great advance in short loans, 
t The first duty of our banks is 
to help the finance of the war by inducing their custo- 
to take up War Bonds by genuine investment; the 
|, to keep their decks clear for after-war demands 
edit. Are they doing so, or are they helping an 
Ithy and untimely outburst of speculation bv financ- 
It is not 
to answer this question from the figures, which 
e€, in any case, some months out of date: but the extent 
present speculation, and the difficulty of otherwise 
nting for it, makes some people inclined to suspect 
some at least of our banks are acting in a manner 
is very natural and human, but not conducive to 
iest solution of our peace-time problems. 


ints, and advances. 


* nurchases of securities on borrowed money ? 


1,1 


ssiple 


+ 





OVERSEAS TRADE IN SEPTEMBER. 


‘HE feature of the Board of Trade Returns for September 
the reappearance of shipping figures, which have been 


nitted from the official publication ever since Germany 

nbarked upon her campaign of unrestricted submarine | 

Figures are given of tonnage entering and clear- 

‘from the ports of the United Kingdom in the month | 

September, and the first nine months of each of the 
st three years :— 


Entered with 
Cargoes 


Cleared with 
Cargoes. 


Tons Tons 
September, 1914 ........ 23,505,919 .... 3,112,643 
September, 1917 ....... . 1,890,671 .... 2,362,626 
september, 1918 ........ 1,950,850 .... 1,867,423 
January-September, 1916 22,820,679 .... 27,380,594 
January-September, 1917 17,865,161 .... 19,955,706 
January-September, 1918 17,262,849 .... 16,929,616 i 


We hope that 


parison between 1917 and 1918, because of the 


the re-instatement of this return 1s the hrst 


step towards the restoration of tl ull trade statistics to 
which the public had acces nh pea time a ! ( 
arlier davs Or War. 
\ summary of imports and exports for Septemb ind 
the nine months, compared with sim periods of 1917, 
ids as foll S 


Month of S ptember. 1 . 
Increase or Decrease 


1918. i= September, 1918. 











£ £ f 
Imports.............. 86,272,433 | 97,975,297 +411,702,864,4+ 13°6 
Exports *......cccee. 43,244,194 40,152,143 - 5,092,051 Ts 
Re-exports ........-. 3,158,410 1,729,228 — 1,429,182 45-2 
| Total exports ........ 46,402,604 | 41,881,371 4,521,233 9:8 
Excess of imports - — — ae 
over totalexports.. 39,869,829 56,093,926 +16,224,097\+ 40:6 
'Nine Months Ending 
September 30. Increase or Decrease in 
1918 
1917. 1918 ¥ 
£ £ £ % 
Imports ....... swdeees 776,686,566/969,212,752)+ 192,526,186) + 248 
Se 394,029,088)374,151,427|— 19,877,661; — 51 
Re-exports...........- 58,526,959} 22,807,030|\— 35,719,929 61:0 
Total exports ........ 452,556,047|396,958,457|— 55,597,590 12:3 
Excess of imports over} -———-——_ |__| ——_—_- |—-- 
total exports ......324,130,519/572,254,295|+ 248,123,776 + 768 
The nine months’ figures do not give us a clean com- 


changes 


in the method of compilation introduced in Ju 1QI7. 


But the September figures show that the serious growth 


in the import balance continued, last month  add- 


ing £16 millions more than the previous September. 
< ~~ 


ood imports in September were higher by over 4,104 
millions, for which increase meat accounted for more than 
half. But in the absence of quarterly figures, it is not 


possible to say how far actual supplies were greater. 


Among raw materials imported, there were large declines 


under wood and timber (— £.1,116,336) and_ cotton 
(—-£.4,406, 125). The value of raw cotton imports wa: 


in fact, only 50 per cent. of that recorded a year 


Ateae | 
ago. 


We also took less wool by nearly £3 million, but, on the 


other hand, the value of our takings of ‘‘ other textile 
materials ’’ and ‘‘ oilseeds, fats, &c.,’’ increased by £2 
millions and 4,44 millions respectively. Among manufac- 


tures imported a decline of nearly 4,25 millions for metals 


manufactures thereof other than iron and steel 


balanced by 


and was 


not quite a number of On 


. 
smaller increases. 


the export side, the most noteworthy changes were 
oilseeds, fats, &c. | £519,121) iron and steel and 
manutactures thereof (—#£.540,565), cotton PF o0ods 
(+ 41,431,542), woollen goods (—#,859,491), apparel 
(—#,661 ,652), and miscellaneous manufactures 


( - £838,803). | 
duce show the pitiful series of declines to which we are, 


Re-exports of foreign and colonial 





unfortunately, accustomed. Below will be found 
summary tables: 
Imports (Value C.I.F.). 
Month Nine Month 
Ended Sept. 3 Ended Sept. 3 
1917 1918 1917. | 14918, 
I,—F ood, Drink, and Tobacco— £ £ £ £ 
A. Grain and flour .......... etainneee 13,808,437/ 11,244,698 145,151,676) 114,625,970 
B. Meat, including animals for food. 6,707,275 |12,344,181  77,338,364/135,$92,849 
C. Other food and drink | 





(1) Non-dutiable .. 
(2) Dutiable 
D. Tobacco........ 


5,680,566! 8,971,187 79,910.086} 
6,530,960) 8,528,059 58,059,578 
210,399| 2,535,940; 2,708,055 


38,045,469 
72,136,800 
12,423,172 


Total, Class I 





37,637 \43,624 ,0€5 363,167,759/433,254,260 


IIl.—Raw Materials and Articles Mair |! 
Unmanufactured | 

A. Coa!, coke, and manufactured fuel md ee 885} 430 
B, fron ore, scrap iron and steel »-----) | 2006651} 236.459 20,105,696] 23,021,472 
D. Wood and timber .. 3,266,911) 2,150,575; 16,932,513) 21 834,012 
Di NN 6.6 cicntewntneiencnsvennes 8,847,433) 4,441,308) 68,525,212/102,70] ,259 
F. Wool ..... sasewaceneauaae ted 2,340,820! 1,635,406; 42,838,886] 30,068,554 
G. Other textile materials weeeees, 2,115,134) 4,119,516) 20,747,756} 20,228,791 
H. Oil seeds, nuts, oils, fats, and gums »,928,881/10,429,153) 54,926.973) 82,527,419 
I. Hides and undressed skins ...... ..., 1,172,557! 1,223,605 12,387,757) 13.443,506 
J. Paper-making materials............ 1,159,449) 1,205,629, *7,853,667| 9,669,818 
K. Miscellaneous........ 2,428,471) 2,427,767) 29,313,367) 20,741,852 

poe ee . « 29.265,507 '29,938,438 273,629,712'324,257,113 
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{Il.—Articles Wholly or Mainly Manu £ £ £ ‘ 

factured 
A. Ire and steel and manufactures 

thereof _— . . 1,079,68 601,466 7,583,894 6.388.579 
B, Other metals and manufactur 

thereof . se 373,1 8 > wtih 29 68 ® J 
. Cutlery, hardware, implemen 

except machine tools), a 

instruments ....... 7 — 412,36 465,068 840,881 ; l 
D. Electrical goods and apparatu 

ther than machinery and unin 

sulated wire).... papas seyneeese® 94,54 83,348 1,000,838 781,9 
EF. Machinery . ; cee cee 805,79 5 8, 208 







(new) .... _— seeecee 
factures of wood and timber 
iding furniture) .. 

H,. Yarns and textile fabrics— 


{inci 








(1) Cotton 7.143 
i See stasens ° ll ) 
Pi cce ion lait 128 + 
+) Other materials 199.844 
SNL 5 6 cwttbnen os 2° oe , 801.252 
J. Chemicals, drugs, dyes, an uu 2 0.018,143 
K. Leather and manufacture ereo 
including gloves, but excludin 
boots and shoes) ............ : 522,38 749,079 8,387,398 6,822 71 
Earthenware and glass - i.) 681 556,42 247.5 
SS, ee a 266,721 425,396 3,156,026 4,068,C7 
N. Railway carriage and trucks (not 
of iron), motor ears, cycles 
carts, & peSenees se 2° 907.64 i 
O. Miscellaneous........... ; 1,278,449 





Total, Class III. .. 00+ +/83,05 
IV ..—Miscellane US and Uncel i t 
‘ luding Parcel Post 


n 
in 


533,124 8 
Total... s ‘ . .- |86,272,433 97,975,297 776.686, 56+ 


Exports of Propuce and ManuFracTuREs of the Unirep KinGapom 
Value F.0.B 











Month Nine Mon 
Ended Sep Ended S« 
1917 1918 1917 19 
I.—Food, Drink, and Toba £ £ é 
A. Grain and flour 71 769, 550,26 
B. Meat, including animals for food 7,02 231.9 t8,7.0 
C, Other food and drink 648,977 9,493,01 8 § 
D. Tobacx 281,2 2,421,52 8 2 
r CANOE ET. avcese . 1,180,687 62,327, 12,921,8 820,39 
IIl.—Raw Materials and Articles Mair 
Unmanufactured 

A. Coal, coke. and manufactured fuel.... 4,586,597 4,933,848) 39,485,3 60,981 
B. Iron ore, scrap iron, and steel . 68 9,359 98,01 65, S9¢ 
C, Other metallic ores ; 5s : 50 to 14,51 1,857 
D. Wood and timber 29,872 73,137 327,198 679 851 
KE. Cotton ... beeeeses eee 2° : 

F. Wool .. 5 ib keoee 199.15 90,894 

G,. Other textile mate 57,72: 12,763 

H. Oil seeds, nuts, oi fats, and gums 638, 1¢ 119.0 

I. Hides and undressei skins 48,57 85,64 

J. Paper-making matvrials........ . 54,218 22,606 

K. Miscellaneous 121,59 87,640 


Total ‘ 
tal, UlAaSs 


Le II = : 
les Wholiy or Mainly Manu 





1ll.—A 


tactured 





A. Iron and steel and manufacture 

thereof . 3,177,906 2,637,328 35,746,251 783,74 
B. Other metals and manufacture 

tnereo oe siores 751,838 66,4 7,727,371] 8499, 
C. Cutlery, hardware, imple ts 

cept machine tool and i 

struments ...ccccces : , 2,188 373,60 729,89 3,250,574 

D. Electrical goods and apparatu 
than machinery and 





nsulated wire) 186,99 190,08 2,358,998  1,592,5¢9 
6 a, ciuncedepien seebee 1,474,666 1,183,895 15,292,644 12,285.086 
F’. Ships (new snien — 4,516 138,12 595,11 594,823 
G. Manufactures of wood and timber 
including furniture 1,777 39,162 705,774 365,367 
H. Yarns and textile fabrics 
I oie a eee ee 12,878,371 14,310,213 108,408,895 136,564,87 
2) Wool 4,780,756 $,921,265 39,8 1,577) 35,758 
3) Silk 134,783 182,13 14843,981 1,485,39 
(4) Other materials 1,225,688 320 163 12,612.940 8 
{. Apparel 59,7.0 98,045 ll 
17 





J. Chemicals, drugs, dyes & colours 


K. f\in 


Leather and manufactures there 
cluding gloves, but excluding boots 


and shoes ov debeeeosougeees 12,01 114,351, 3,662,527 1,196,19 
L.. Earthenware and glass .......... 548 518 361.044 005,224 3,018,480 
_*. aaa ; 231,59 237,757 2,346, 2t 2,406,615 
N. Railway carriages and trucks 
of iron), motor cars, cycles 
ee ere 485,544 450, 35¢ 4,866,6'5 5,249,144 
eee 4,865,562 4,027,759 43,046,078 31,972,557 
Total, Class III. a . . 55,107,555 32,480 5-2 314,866,440 304,262.77 
I\ Miscellaneous and Unclassified (in 
luding Parcel Post 1,236,257 1,274,286 14,449,577 15,144,638 
Dl pinwseteaessensseeseuns ° 43,294,194 40,152,143 394,029,088 $74,151,427 





LANCASHIRE COTTON TRADE. 


(BY OUR MANCHESTER CORRESPONDENT. } 


lu past three months in ple indi 


T 
casnire nave boeen notable ior col sic rapie ictivil 


followed by a very quiet feeling lhe latter state of 
affairs has been chiefly due to the unsettled outlook and 


increased probability ot 


have 
July rst good middling 
23-17d. During the next 
showed itself, and on July 31st the quotation was 20.974. 
\ reaction occurred in August, and by the oth of that 


prices had advai 1, whilst by the end 


the ei rly peace. Mar \ 
cotton rates. Or 


qualities were at 


fluctuations occurred in raw 


American 


few weeks an easier tendency 


nonth iced 1 22.00 
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1 also advanced 
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—_— 
of August 25.94d was quoted. Various changes occyrres 
during September, and at the close the figure was 2:,29 

‘ y oe | “Y > } > + ‘ 
Since then rather lower rates have prevailed, quot 
lion on \Wwednesday last being 24.02d. During quart 
Css lavourabik news has vpeen received relati ) 
: ae s l val 
prospects tor the \merican crop for this seaso h 
tte pette reports have come throug! It was earé 
l on tim tnat Line Vic ld would not be more tha 
11,000,000 bales, but now most people are anticipatino 
‘ . ‘ ° . . g — t 
about 12,500,000 bales. The scarcity of supplies in Live; 
noo! remail it nd the leaders of the ind : Be 
pool remains acule, and the leaders Of the industry cop. 
tinue to put strong pressure upon the Board of Trade a 
tne Minis ors ipping to provid an increased amo ‘) 
oO Ireight across the Atlantic. On July Ist It OO. 
fair Sakell dis Ko ptian cotton was at 28.52d, and 
e end of 1 it month the hgure was 29.95d. | om the 
eginning of \ug ist fresh basis of quotations iS been 
1 lores as a result of the Government contro] ing’ sur 
; Ss 
plies d prices Che othcial quotation on the ist of tha 
month w 30.19d, and last Wednesday the figure y 
20 10d LV he growtn ] ) Cu, 0 
owing to e smaller ea u yn] 
mode al Oo -tl ( } ee « mDect 
Lhe Cotto Control soard has sever 
D oblems oO! imp rianc¢ Ih abolition of the ; ytatx 
ystem ol ul employn ent, and the refusal of the authorities 





O pay compensation to the opt ratives for the time lost as 

result of e mills working shorter hours, ended in a 
Strike oO! a \ ek at th begini ng ol Septem The 
Vo <p op] rel ned oO the mills on the prom se ol Mr 
Llovd George that there should be a Government inquirn ; 
into their grievances \ tribunal has inquired into the 
matter, but at the time of writing t ols 
orde to re idjust p oduction in the eaving 
sections, the running ol looms has Irtailed 
with a shi ncrease in the number of spindles worki1 





asure to bring about more equal output, 





the whole of the looms in Lancashire will be stopp < 
throughout next weck. Compensation will be paid to the 
operatives om the funds of the Control Board, and t 
CoO Wi be ap if £, 200,000 

Dur y ul nd A wust a Col derable b SS Was 
one 1 cloth fo several outlets abroad Oper tions [or . 
India, especially in light fabrics, were on an encouraging 
scale There was very little activity, however, for Chit 
ind conditions in Shanghai remai ery uncertain Ex- 
ensive bu ing is also occurred fo Kevpt ind certa 
South American outlets \ large turnover has take 
place for France, not only in heavy materials for the Gov- 
ernment, but also in miscellaneous cloths for p us 
1), ring the las few weeks ine ak mat d has been dils- 
tinctly slower, and owing to bearish sentiment prevailing, 
leading buyers are now adopting a waiting policy. 
home trade continues busy and healthy. The following § | 
is a comparative table of our shipments of piece or is lor 
the nine months ending September 3oth for the past thre 
\< Ts 

1916 1917 1918 

Yards.. weee 4,029,414,5C0 3,848,857,200 .. 3,029,450,100 
NN i aid £65,833,472 £83,383,179 .. £106,5€0,759 


Prices for American yarns ive advanced q . 
spective ol the changes in iw cCoOLto ites, a x 
gin for spinners has again been widened. Phe demand 
al counts and qualiti > has exceeded supp! M 
sers have been prepared to pay extraordinary figures 
quick delivery, and buyers have c ynpeted for the stull 
vailable here has been great pressure upon producers 
for deliveries against old contracts. It is believed in som 
quarters that the highest prices have now been expeil 
enced, and demand has fallen off. Limited companies 
have published excellent stocktaking results, and 10 


cre 1 bonuses to sharehold 


ased dividends and specia 
ite common. A marked rise has occurred 
for shares in cotton mill companies. 


in 


have been quite 
prices Rate 5 
Egyptian spinnings, and, if anything 
American d 
Many leading firms are fully sold for six m« 
and 
buyers are prepared to grant long delivery terms. 


trade h: 


this section is even stronger than the 
ment. 


ahead, unable to entertain fresh orders 


are il 
A con 


is been done in varns suitable for Franc 


| siderable 
| Operations lor 


he bids have been quite unworkable. 


India have been irregular, and mat 


The following 15 


os 





1918, 


———__ 


-S OCCurred 
vals - 5.20 


the quota. 


Quarte- 


Was lear 
thar 


NnUCIpating 


more 


>i Liver. 
] istry Con. 
| rade and 


amount 


£00 


S has be 
OLiIT 2 su 
Ist of th 
he Was 
y well. b 
> iT ] 

i sever 
4 tat 





\couraging 
lor China, 
al Ex- 


certall 


ain, 





producers 


ed in som 
en experi 
companies 


, and in 


. 05.. 
arenoiaes 
ccurred in 
» 1h 

.ates lave 


in depart: 
ix months 
ers unless 
;. A con- 
or Franc 

many 0} 
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umounted 





om vear to £.P2,430,102, compared wiil 
Oo ending September 3oth for the past three years :— | £.P1,775,807 for the year before 
1916. 1917. 1918. | PreRUVIAN ExcHANGE.—The Chamber of Deputies has 
Tali .... 135,043,900 .. 106,191,900 .. 76,236,400/ Under consideration a new law designed to remedy the 
Blet. oncenseeeee ++ £9,990,761 .. £12,570,865 ..  £15,521,918 | abnormal exchange situation at present existing in Peru 
[anchester market, at the time of writing, is more | with London and New York dratts at a discount of 20 pet 
“ than for a very long time back. Vasied. views | com. and more. During the extraordinary sessions of 
e held as to what will happen to prices after the war is Congress held in May last a law oe passed with the same 
‘. It is recognised, however, that certain charges, | OP}ect in view, based upon a tentative arrangement made 
alee relating to insurance and freight, will decline, vith the United States Government in October, 1917, with 
nd it is reasonable to expect some fall in values, not only 1egard to the gold guaranty of the new issue of fiduciary 
material, but also in manufactured articles. |CUTeNcy provided for in this law. Peru was to be allowed 
Out ners throughout the world, however, are by no | '° import £.P1,200,000 in gold per annum from America, 
s over supplied, and it is believed that when matters with the additional guarantee that all deposits made to 
after peace is declared, there will be an ex- | leruvian account in the Federal Reserve Bank of Nev 
mand from abroad for cotton goods of various Y ork would be transferred to Peru within three months 
s. It is quite possible, however that difficult times |@!ter the signing of peace. The law provided for a fixed 
experienced during the next few months, and there | "te of 9 per cent. discount on London and New York, but 
ct fear of trouble arising through depreciatio the United States insisted that the maximum discount 
; 1e of goods in hand and on order. should not exceed 3 per cent. The main points of the new 
law are :—-The banks are authorised to increase by the 
- ——— amount of £,P3,000,000 the present issue of banknotes 
heques ciculares having previously effected deposits 
LATIN-AMERICAN NOTES. eoual to this amount in the Federal Reserve Bank of New 
While some disappointment will be occasioned York or London Bank of Peru, at the rate of 54.866 o1 
sence of any promise in the cutting of tariff rates, £.1 5s 4d to the pound Peruvian. Should the banks fail te 
een unoflicially reported as probable, the Brazilian |C#™y out this transaction, the Junta de Vigilancia was em 
dget for 1919 contains many features of encouragement. powered to do so \ll transactions in exchange on New 
the heavy foreign trade balance in favour of the Republic York and London were to be subject to the rates indicated 
sstill deemed insufficient to warrant any reduction in the in Law No. 2755, 1. 9 per cent. discount. The United 
mport duties, it is clear that there is to be neither | “ttes remain firm in deel g to allow a discount greate 
1g tion in the existing taxes nor any new ones | than 3 per cent., that is to say, the rate of $5.01 to the 
( ile there are contemplated neithe anv new pound should be taken for drafts on New Yor! To get 
eign loans, nor new issues of paper. The estimates for |OVer the impasse, it has been suggested that all official 
ng year, upon comparison, show that there will | #8reements between the two Governments in the further 
gold balance of £.1,465,120, and a paper deficit of |!5SU!Ng Of paper currency In Peru be excluded, and there 
£3,551,059, leaving a real deficit of 42,086,539. Ihe In Prot ed ire in tl 3 respect—-as upon some previous occa 
liniste | the Treasury, Dr Antonio Carlos, proposes to | *!0". without eniering into official agreements with ans 
s deficit by appropriating the income from the leas- | !C'e'gn_ Government. In 1914 the circular cheque was 
g of the ex-German ships either to France or some other | '*St¢d in this manner, as we ll as other issues of paper 
the yield from such source being estimated at | ™ ide in the country \ccording to existing laws in Peru 
{3,g00,000. It is stated by the Minister, who has fol- | 2¢!d be deposited not only in the Junta de Vigilancia 
ed the same policy which hitherto has characterised also n the Nati nal City Bank of Nev York ; part ol 
istration, that his estimate allows for all pro- | the deposits which guarantee the notes in circulation is in 
e expenditures, including those incidental to war-iim: it bank at the present time, without there ha be 
is, in the absence of any unexpected circum. | {OY Mecessity to enter into official arrangement vith the 
es arising. It is further pointed out that the lvnited States Government 
raz n Government has standing to its eredit with HONDURAS. A recent enactment olf Congress authorises 
ropean banks, at the present time 4£.3,000,000, | the l-resident of the Republic to « stablish a bank of issue, 
should prove more than sufficient to meet all | deposit and discount to be known as the “ Banco de ta 
mal expenditure to the end of the current vear. Republica de Honduras.”’ The capital is to be 1,000,000 
Pi It would appear that while the economic pro- | P¢ses silver (silver pésos = So.6918), of which 50 per cent 
gress of Peru for the past year was marked in some direc- | !> to be subseribed by the State, and 50 per ce to br 
1 it did not proceed as far as official aspiraticns had aised by the sale of stock to the public. ‘The bank is 
expected, and the President in his last Address to Congress | empowered to issue its notes up to double the amount ol! 
S ed a note of lament that too much native cautious: | its paid-up capital, but at no time to place in circulation a 
ss had served to paralyse initiative. It is considered | Sum greater than twice the amount of its geld and silver 
that there has been no time so favourable as the | coin on hand. lime and sight deposits received by the 
€s lor thie launching ot new enterprises, and disap- | bank are to be guaranteed by a gold and silver reserve 
nent is éxpressed that so little additional capital has | 0! not less than 50 per cent. of the amount of said de- 
found its way into the country. The Government itself posits, as well as by commercial paper representing a value 
has certainly done its part in the direction of promoting | 0! one-half cf the amount of the deposits. The bank bills 
new enterprises; it is undertaking an unusual number of | placed in circulation are to represent national silver comm, 
rojects, such as new railways, highways, and other public | and will be issued in denominations of 1, 5, 10, 20, 50, and 
0 The working-classes are said to be having the | toc pésos each. These bills will become legal tender :n 
time of their lives, and the ruling rates of wages are |the payment of national and municipal taxes, and other 
ringing them wholly unexpected—and hitherto hardly | dues. The capital of the Republic, Tegucigalpa, is to be 
creamed of—wealth. Commerce in nearly all of its| the legal domicile of the bank, but branches and agencies 
nches is prospering. The value of Peru’s foreign com- | are to be established in other parts of the Republic, whil 
merce is something over 4,P32,000,000; upon the figures | @g' ncies and correspondents wil! be appointed abroad, Thi 
‘Or igi7 there was an increase of nearly £:P7,000,000, tiie | Lank will open an account with the Government for a sum 
‘otal imports and exports for that vear being £:P32,146, 266, | repres ‘nting not more than 20 per cent. of its paid-up capt- 
S mpared with £p25,224,213 for 1916, or, say, | tal, aneé charge interest on the same at a rate not in excess 
dittereice of  £P6,922,053. Banking conditions | of 6 per cent. per annum. Operations will commence as 
naturally been very good, the gold deposits | Secon as the bank has on hand 30 per cent. of its paid-up 
ds by the lunta de  Vigilancia—the official | capital. The directors will be elected annually, and all 
vhich controls the gold bullion guaranteeing Peru- | Must be native citizens of the Republic. 
banknote issues now in circulation—totalling Upucuayan CREDITS When 1 May las the 
X 118,831.5 at the end of June last. The deposit and | Uruguayan Le cvislature consented to advance to the 
a accounts for the same period reached a total ef | British Government amounts up to 50,000,000 pesos 
AP°7,7 86, compared with £P6.250,323 for the previous | about £/10,333,000—through the Bank of the Republi 
ear. Accounts owing to the banks at the end of June this | it was agreed that the amount of 15,000,000 pesos——sa 
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{11.—Articles Wholly or Mainly Manu-) : 4 £ z | z | of August 25.94d was — a arious changes ed 
factured— | . ~ : . » cine ~ occurr 
A. Iron an¢ steel and manafactures| ioe during September, and at the close the figure Was 25, 
thereol!® ..........-ccccscosesesecces | 1,079,687 601,466 7,583,894 6,388,579 Since then rather lower rates have prevailed, the i 
E ‘ t es I : ’ . ‘ , “ > . - 
B. Other retails and manuinctures) 5,373,188) 2,950,471| 29,698,968 31,322,642 | tion on Wednesday last being 24.02d. During the quart 
C. Cutlery, hardware, implements ‘less favourable news has been received relating 
(except machine tools), and . oe < rel. ng to the 
> _anenants -.., oes: peovenasess — 412,365, 465,068 3,840,881 4,358,100 | prospects for the American crop for this seas i 
» Electrical] oods an apparatus i: + Mate ede S eee son 
ether than machinery and uain- a oo latterly better a have vo os It was feared 
lated SIE. c000050b00es cse0enes one 3 9 J 5 ’ ¢ ie 1e lat t 1e vielc wou 
te SIDE -c--cccescccesesscoosee ess 805°792| 900,318 6,228,648 8,206,220 @t one time ft ym not be more than 
F. Ships (new) snes eenees grtensessesces ve fs 125 1,143 | 11,000,000 bales, but now most people are anticipating 
G. Manufact yood and timber P s a NS Sea ree \ 
inaindiing taraidase) ..-......000++0- 151,642) 215,936 965519 1,598,244 | about 12,500,000 bale b - anne # supplies in Liver 
. ii textile fabrios— ) ‘mains acute, an e leaders > j 
Re cerrersanchssenie 318,467| 510,060 2698,510 3,632,143 | pool re . oe . s of the industry con, 
(2) WoOOl ...cccccccceses bk i ekwn ses 3,077| 12,559 eee alan ies |} tinue to put strong pressure upon the Board of Trade and 
IE cattainebaracaliddenecstainns 338 1,685,043 8,814.15 57 ee Tene en ee 
Sawai... G16 339, S627 6503,056 5.192844 | the Ministry of Shipping to provide an increased amount 
Z. Apparel ...ccccocccccccvcescoesscosees 74,333 72664 1,141,726 801,252 


J. Chemicals, drugs, dyes, and colours.. 


2,871,219) 3,535,038} 19,401,468 30,018,144 
K. Leather and manufactures thereof 











(including gloves, but excluding . 

SURRMUMMGES .2rescousevensnenen: 322,38°| 749,079 8,387,398 6,822 715 

li. Earthenware and glass .........+-++- 31,173 35,681 556,422 247,520 

Ti SOR. ccaees.  aneucnnceessseeeses ess 266,721! 425,396 5,156,026 4,068,070 

N. Railway carriages and trucks (not 

of iron), motor cars, cycles, ' 

ORT, GO. cacccdenswscvesssceesssce 907.647) 1,269,621 4,277,754 9,021,012 

D. Miscellaneous. ....ccccccessccccsesers 9,278,449' 9,€82,621 31,362,986 &0 904,245 

etal, Chase GAL. 26 sccscvcess 23,536,365 33,514,036 135,821,839 206,325,515 

1V.— Miscellaneous and Unclassified] —<—_$_<_$—_$ —_ | ———__ | ———_—_ 

(including Parcel Post) ...........- 533,124, 898,758, 4,067,256 5,397,864 

DT. uvcipacteadeaneeenséenhen '86,272,433.97,975,297 776,686,566 969,212°752 


Exports of Propuce and Manvuracrures of the Unrrep KINGDOM 
(Value F.O.B.). 




















Month Nine Months 

Ended Sept. 30 Ended Sept. 50. 

1917. 1918. 1917. 1918 
1.—Food, Drink and Tobacco— £ £ ew £ ; 
o_O eer 18,057 25,071 769,355 330,265 
B. Meat, including animals for food..... 11,226 7,024 237,9.9 €8,7 0 
C, Other food and drink ...........++..- 891,294 648,977 9,493,01: 5,835,505 
Pi IN an cecedsncasdwasewsausnsesebes 263,110, 281,255; 2,421,520) 2,586,392 
OE BL i ccnneseussesen 1,180,687 962,327 12,921,836 8,820,903 


il.—Raw Matérials and Articles Mainly —— 
Unmanufactured— 
A, Coal, coke, and manufactured fuel.... 








4,586,597 4,933,848) 39,485,355) 38,960,981 

















of freight across the Atlantic. On July 1st fully good 
fair Sakellaridis Egyptian cotton was at 28.82d, and at 
the end of that month the figure was 29.98d. From the 
beginning of August a fresh basis of quotations has been 
in force, as a result of the Government controlling su 

plies and prices. The official quotation on the 1st of that 
month was 30.19d, and last Wednesday the figure was 
29.40d. The growth in Egypt is doing fairly well, but 
owing to the smaller area under cultivation only a 
moderate out-turn can be expected. ; 

The Cotton Control Board has had to deal with severaj 
problems of importance. The abolition of the rotation 
system of unemployment, and the refusal of the authorities 
to pay compensation to the operatives for the time lost as 
a result of the mills working shorter hours, ended in a 
strike of a week at the beginning of September. The 
workpeople returned to the mills on the promise of Mr 
Lloyd George that there should be a Government inquiry 
into their grievances. A tribunal has inquired into the 
matter, but at the time of writing has not reported. In 
order to readjust production in the spinning and weaving 
sections, the running of looms has again been curtailed, 
with a slight increase in the number of spindles working. 
As a further measure to bring about more equal output, 
the whole of the looms in Lancashire will be stopped 
throughout next week. Compensation will be paid to the 
operatives from the funds of the Control Board, and the 
cost will be about £200,000. 

During July and August a considerable business was 
done in cloth for several outlets abroad. Operations for 
India, especially in light fabrics, were on an encouraging 
scale. There was very little activity, however, for China, 
and conditions in Shanghai remain very uncertain. Ex- 
tensive buying has also occurred for Egypt and certain 
South American outlets. A large turnover has taken 


_ place for France, not only in heavy materials for the Gov- 


B. Iron ore, ¢¢rap iron, and steel........ 3,687 9,359 98,00 63.596 
©. Other motallic Fes .....ccccescecces: 30° to. 14,51¢ 9,857 
D. Wood and timber .....cccccccecses. 29,872 73,137 327,198 679 851 
EE esbuendhgenesennesetessseeeen ne - ee ata - 
yn dicts cibietelehvhtionhesseavens 199.157 90,894 2,693,725, 1,296,622 
G. Other textiie materials .............. 57,725 12,763 166,110 69,50 
H. Oil seeds, nuts, oils, fats,andgums...., 638,160 119,039) £,987,419' 2,5(6,429 | 
I. 48.577 85,642) 1,119,687, 1,087,472 | 
J. Paper-mak'‘ng materials.............- 34,218 22,606 367,000 193,637 | 
I 121,59. 87,640 1,532,422 1,054,584 
oe 5,719,695) 5,435,008, 51,791,435; 45,922 909 
Ill.—Articles Wholiy or Mainly Manu- . -— —————- 
factured— 
A. Iron and .steel and manufactures 
NS a a ik ila cine 3,177,906) 2,637,338 35,746,251 27,783,746 
B. Other medals and manufactures 
ONE cls cobs cantheueneessuenenss 751,838, 636,455) 7,727,371) 6,849,661 | 
C. Cutlery, hardware, implements 
(except machine tools), and in- 
oe cic eeinbele cae e ewan Ge 392,188 373,690 3,729,893) 3,230,574 
D. Electrical goods and apparatus 
(other than machinery and un 
NES. innacaskuavacedensie 186,999 190,080 2,358,998, 1,592,559 
i PII .ccitennn tinh bonsebenehahs 1,474,666 1,183,895) 15,292,644) 12,285,086 
iy TT 1s: deavandedeenuens snes 4,316 138,120 595,795 594,823 
G. Manufactures of wood and timber 
(including furniture)............... 51,777 39,162 705,774 365,367 
H. Yarns and textile fabrics — 
(1) Cotton. oeens ee eeeeeeeeceeees «++ 12,878,371 14,310,213) 108,408,895 136,564,873 
0 NE cE 6 s6nisscraseenesecs 4,780,156, 3,921,205, 39,8<1,877) 35,758,520 
(3) Silk..... ie pink cinbeieketnsasenre 134,785 182,135 1484,981 1,485,390 
ern 1,225,688 920163 12,612.940 8,629,578 
SSL cncnnbaheddeastencnrebpncndsees 1,659,710 998,046, 11,848.225) 8,553,406 
J. Chemicals, drugs, dyes. & colours... 


1,994,3.7 1,768,687 17,535,752) 16,728,572 
K. Leather ani manufactures thereof (in 


cluding gloves, but excluding boots 





SD nc cknsacecbaesesenneesuae 512,013, 114,351) 3,662,527) 1,196,196 
L.. Earthenwa‘te and glass .............. 348.516; 361,044 3,005,524) 3,018,480 
en eee cee ea cin 231,593) 237,757, 2,346,269) 2,406,615 
N. Railway carriages and trucks (not | 
of iron), motor cars, cycles, | 
SNE 2 aeverneoetecnencewensse sss 485,544) 450,356) 4,866,675) 5,249,144 
OE ERE EEE 4,866,562) 4,027,759! 43,046,078) 31,972,557 
9 | rs 35,107,555 | 32,480 522 314,866,440) 304,262,977 
iV.—Miscellaneous and Unclassified (in--——|——_|_ | 
Gluding Paronl Post) .....cccecsscccess 1,236,257] 1,274,286) 14,449,377) 15,144,638 
TR iecésvenenesoansaeate e+ ++ 43,244,194 | 40,152,143 394,029,088 374,151,427 








LANCASHIRE COTTON TRADE. 
(BY OUR MANCHESTER CORRESPONDENT.) 


THe past three months in the staple industry of Lan- 
cashire have been notable for considerable activity, 
followed by a very quiet feeling. The latter state of 
affairs has been chiefly due to the unsettled outlook and 
the increased probability of an early peace. Many 
fluctuations have occurred in raw cotton rates. On 
July 1st good middling American qualities were at 
23.17d. During the next few weeks an easier tendency 
showed itself, and on July 31st the quotation was 20.974. 
A reaction occurred in August, and by the gth of that 
“month prices had advanced to 22.09d, whilst by the end 


| all counts and qualities has exceeded supply. 


ernment, but also in miscellaneous cloths for private use. 
During the last few weeks the demand has been dis 
tinctly slower, and owing to bearish sentiment prevailing, 
leading buyers are now adopting a waiting policy. The 
home trade continues busy and healthy. The following 
is a comparative table of our shipments of piece goods for 
the nine months ending September 3oth for the past three 
years :— 


1916. 1917 1918. 
Yards.......... 4,029,414,5C0 .. 3,848,857,200 .. 3,029,450,100 
Value..........  £65,833,472 ..  £83,383,179 .. £106,560,739 


Prices for American yarns have advanced quite trre- 
spective of the changes in raw cotton rates, and the mat- 
gin for spinners has again been widened. The demand 
Many 
users have been prepared to pay extraordinary figures for 
quick delivery, and buyers have competed for the stuff 
available. There has been great pressure upon producers 
for deliveries against old contracts. It is believed in some 
quarters that the highest prices have now been experti- 
enced, and demand has fallen off. Limited companies 
have published excellent stocktaking results, and in- 
creased dividends and special bonuses to shareholders 
have been quite common. A marked rise has occurred in 
prices for shares in cotton mill companies. Rates have 
also advanced in Egyptian spinnings, and, if anything, 
this section is even stronger than the American depart 
ment. Many leading firms are fully sold for six months 
ahead, and are unable to entertain fresh orders unless 
buyers are prepared to grant long delivery terms. A con- 
siderable trade has been done in yarns suitable for France. 
Operations for India have been irregular, and many of 
the bids have been quite unworkable. 
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comparative table of our shipments of yarn for the nine 
months ending September 3oth for the past three years :— 
1916. 1917. 

Libtsesseeseseeeeeee 135043900 .. 106 191,900. 76 235,400 
Value..-eeeeeeeeees £9,990,761 .. £12570,865 .. £15,351,918 
The Manchester market, at the time of writing, is more 
unsettled than for a very long time back. Varied views 
are held as to what will happen to prices after the war is 
over. It is recognised, however, that certain charges, 
especially relating to insurance and freight, will decline, 
and it is reasonable to expect some fall in values, not only 
in the raw material, but also in manufactured articles. 
Our customers throughout the world, however, are by no 
means over supplied, and it is believed that when matters 
settle down after peace is declared, there will be an ex- 
tensive demand from abroad for cotton goods of various 
kinds. It is quite possible, however, that difficult times 
will be experienced during the next few months, and there 
js a distinct fear of trouble arising through depreciation 
in the value of goods in hand and on order. 


SN 





LATIN-AMERICAN NOTES. 


Brazit.—While some disappointment will be occasioned 
by the absence of any promise in the cutting of tariff rates, 
as had been unofficially reported as probable, the Brazilian 
Budget for 1919 contains many features of encouragement. 
If the heavy foreign trade balance in favour of the Republic 
is still deemed insufficient to warrant any reduction in the | 
present import duties, it is clear that there is to be neither 
augmentation in the existing taxes nor any new ones 
added, while there are contemplated neither any new | 
foreign loans, nor new issues of paper. The estimates for | 
the coming year, upon comparison, show that there will 
be a gold balance of 41,465,120, and a paper deficit of 
£3,551,059, leaving a real deficit of £'2,086,539. The 
Minister of the Treasury, Dr Antonio Carlos, proposes to | 

neet this deficit by appropriating the income from the leas- 
ing of the ex-German ships either to France or some other 
nation, the yield from such source being estimated at 
£3,900,000. It is stated by the Minister, who has fol- | 
lowed the same policy which hitherto has characterised | 
his administration, that his estimate allows for all pro- | 
bable expenditures, including those incidental to war-time | 
conditions, in the absence of any unexpected circum- | 
stances arising. It is further pointed out that the 
Brazilian Government has standing to its credit with 
European banks, at the present time £.3,600,000, 
which should prove more than sufficient to meet all 
normal expenditure to the end of the current year. 

Perv.—It would appear that while the economic pro- 
gress of Peru for the past year was marked in some direc- 
tions, it did not proceed as far as official aspirations had 
expected, and the President in his last Address to Congress 
sounded a note of lament that too much native cautious- 
ness had served to paralyse initiative. It is considered 
locally that there has been no time so favourable as the 
present for the launching of new enterprises, and disap- 
pointment is expressed that so little additional capital has 
found its way into the country. The Government itself 
has certainly done its part in the direction of promoting 
new enterprises; it is undertaking an unusual number of 
projects, such as new railways, highways, and other public 
works. The working-classes are said to be having the 
time of their lives, and the ruling rates of wages are 
bringing them wholly unexpected—and hitherto hardly 
dreamed of—wealth. Commerce in nearly all of its 
branches is prospering. The value of Peru’s foreign com- 
merce is something over £,P32,000,000; upon the figures 
for 1917 there was an increase of nearly £P7,000,000, tie 
total imports and exports for that year being Z£:P 32,146,266, 
as compared with £p25,224,213 for 1916, or, say, 
a differerice of £P6,922,053. Banking conditions 

heve naturally been very good, the gold deposits 

held by the Junta’ de Vigilancia—the | official 
board which controls the gold bullion guaranteeing Peru- 

Vian banknote issues now in circulation—totalling 

£:P2,118,831.5 at the end of June last. The deposit and 

credit accounts for the same period reached a total of 

47,741,086, compared with £P6.250,323 for the previous 

year. Accounts owing to the banks at the end of June this 
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year amounted to £,P2,430,102, compared’ with 
£:P1,775,807 far the year before. 

PERUVIAN EXCHANGE.—The Chamber of Deputies has 
under cotisideration a new law designed to remedy the 
abnormal exchange situation at present existing in Peru 
with London and New York drafts at a discount of 20 per 
cent. and more. During the extraordinary sessions of 
Congress held in May last a law was passed with the same 
object in view, based upon a tentative arrangement made 
with the United States Government in October, 1917, with 
regard to the gold guaranty of the new issue of fiduciary 
currency provided for in this law. Peru was to be allowed 
to import £,P1,200,000 in gold per annum from America, 
With the additional guarantee that all deposits made to 
feruvian account in the Federal Reserve Bank of New 
York would be transferred to Peru within three months 
after the signing of peace. The law provided for a fixed 
rate of g per cent. discount on London and New York, but 
the United States insisted that the maximum discount 
should not exceed 3 per cent. The main points of the new 
law are :—The banks are authorised to increase by the 
amount of £P3,000,000 the present issue of banknotes 
(cheques ciculares), having previously effected deposits 
equal to this amount in the Federal Reserve Bank of New 
York or London Bank of Peru, at the rate of $4.866 or 
f#-1 5s 4d to the pound Peruvian. Should the banks fail to 
carry out this transaction, the Junta de Vigilancia was em- 
powered te do so. All transactions in exchange on New 
York and London were to be subject to the rates indicated 


in Law No. 2755, i.e., 9 per cent. discount. The United | 


“tates remain firm in declining to allow a discount greater 
than 3 per cent., that is to say, the rate of $5.01 to the 
pound should be taken for drafts on New York. To get 
over the impasse, it has been suggested that all official 


| agreements between the two Governments in the further 


issuing of paper currency in Peru be excluded, and there 
he procedure tn this respect—as upon some previous occa- 
sion—-without entering into official agreements with anv 
foreign Government. In 1914 the circular cheque was 


. 


‘issued in this manner, as well as other issues of paper 


made in the country. According to existing laws in Peru, 
vold can be deposited not only in the Junta de Vigilancia, 
but also in the National City Bank of New York; part of 
the deposits which guarantee the notes in circulation is in 


that bank at the present time, withcut there havine been 


any necessity to enter into official arrangements with the 
I'nited States Government. 

Hoxpuras.—aA recent enactment of Congress authorises 
the resident of the Republic to establish a bank of issue, 
deposit and discount to be known as the ‘* Banco de la 
Republica de Honduras.’’ ‘The capital is to be 1,000,000 
pésos silver (silver pésos = $0.6918), of which 50 per cent. 
is to be subscribed by the State, and 50 per cent. to be 
raised by the sale of stock to the public. The bank is 
empowered to issue its notes up to double the amount of 
its paid-up capital, but at no time to place in circulation a 
sum greater than twice the amount of its gold and silver 
coin on hand. Time and sight deposits received by the 
bank are to be guaranteed by a gold and silver reserve 
of not less than 50 per cent. of the amount of said de- 
posits, as well as by commercial paper representing a value 
of one-half of the amount of the deposits. The bank bills 
placed in circulation are to represent national silver coin, 
and will be issued in denominations of 1, 5, 10, 20, 50, and 
too pésos each. These bills will become legal tender 
the payment of national and municipal taxes, and other 
dues. The capital of the Republic, Tegucigalpa, is to be 
the legal domicile of the bank, but branches and agencies 
are to be established in other parts of the Republic, while 
agencies and correspondents will be appointed abroad. The 
bank will open an account with the Government for a sum 
representing not more than 20 per cent. of its paid-up capi- 
tal, and charge interest on the same at a rate not in excess 
of 6 per cent. per annum. Operations will commence as 
soon as the bank has on hand 30 per cent. of its paid-up 
capital. The directors will be elected annually, and all 
must be native citizens of the Republic. 

Urueuayan Crepits.—When in May last the 
Uruguayan Legislature consented to advance to the 
British Government amounts up to 50,000,000 pesos— 
about £10,333,000-—through the Bank of the Republic— 
it was agreed that the amount of 15,000,000 pésos—say, 


& 
2 
a 








474 


or, say, £6,200,000. The original term of the loan was 
tae ~~? . . . 
for two vears, but measures were taken to extend th 


: 


: : . the deposi ‘ruguayan 
period, advances being secured by the deposit of Lruguaya 


bonds. Interest is payable in currency, in coupons of the 


a)" ° 1 . ¢ aoree 
lTrueuavan debt. or in the bonds themselves at agreed 
in ‘ 4 ' , - ? : me - 1 . 
prices. It is further announced that during the term of the 
i ‘ . es _ 
-— present \dmunistration no steps are contemplated towards 
at . 


ted purchase of the Central Uruguay Railway. 
1e report for the year 1917-1918 is now about due. The 
lenev of the railwav’s experience has been to see its 
rning’s advance, but swamped by working expenses, 





PTOSS Carn iS i 7 : 2 » 
net profits thus falling off. The abnormally high prices paid 
for fuel and the onerous labour laws of the Republic limit- 
1 Ix} ] to eight per diem, are expected 
y leave their impress upen the company’s working tor the 
On the oth nd, the Uruguayan Ad- 
has own itself svmpatheticallv inclined to- 
vs. and has allowed them to make at 
ces on their rates; the companies have 
e 1 shouk ecessity arise, they 
ce 1 & . t ) 
a N 
| Business Notes. 
; : . s 
! Employment ia September. Iemploymen continued 
a | verv brisk in September, with much overtime worked in 
: ries Phe Labour Gazetie reports that trade 
: net membership of 1,132Q,090 (excluding men 
i foraes recorded only O.5 per cent. ol 
1 nemph t I plo ed at the end o Septembe r How 
npares with each month since January. 
1915 1916. 1917. 1918. 
PORURET ac niccbsscces to wz OG ww OS . 19 
DOUIGALY 0.0 so scccncce cP .60 Oe «0 OS os OO 
I Ne te ee ee! a 
Re oe a a 2 es ss Se 83 .. 8 
Ti ia a ae 1:2 DS . 4 .. OF 
PO edad cw ec ' sce ws Ae 66 Ft 
Rete tice can 0:9 0-4 0-4 0-6 
I ie i oan 1:0 04 .. O5 0-5 
Sepsember ced a Pe us BS sc BO »- OFS 
ee SS arene ee: we Oe «cE. 6x an 
November ......000- 0°6 s e- xe OE en 
December ...... ‘ ve « O28 « 2% 


industries 


, Where employment has been short 
long time, owing to restrictions of raw material 
suppites, employment showed some improvement on the 

hole, though the spinning 


by a dispute. 


cotton section was. dis- 


reyanis¢ d 


; Changes in rates of wages dur- 
September resulted in an increase of nearly £250,000 
. ‘ . a - ~~ . 
n the week! 


‘y wages of Over 1,000,000 workpeople. 


The Stock Exchange and Peace.—Delighted as they are 
vith the excellent news from the Western front this week, 
members of the House are undeubtedly chary of pinnin 
their faith to a post-bellum boom. The Stock Exchang 
tradition is, of course, to discount things well in advance, 
and amongst the public there is expressed a certain 

unt of surprise that prices should not have gone ahead 
more sharply than they have done this week. That sur- 


cy 
db 
e 


prise in itself adds another element to the caution with 
which the outlook is regarded in the Stock Exchange, be- 


it irifers a feeling of disappointment, and suggests 
that many! people are on the look-out for a good rise in 
the prices of securities in order to. sell before 
peace has actually arrived. A fortnight ago there was a 
violent rise in many of the markets, which proved to be so 
short-lived as to endorse the idea that there is a good deal 
of stock waiting to come out at higher prices. The 
reason for the violence of the rise lay in the fact that 
buying orders happened to come simultaneously upon 
markets which were more or less bare of stock for the 
time being, but which found, after the first jump had 
spent its force, that there were willing sellers at the higher 
figures. The public are showing an evident desire to 


cause 
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£2.100,000—Wwas to be applied exclusively to purchases ol 

the products of the country. By a recent proposal it ow 

now been suggested to extend the Uruguayan credit tv 
i Great Britain for the same purpose to 30,000,000 pesos | 
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‘discriminate between what are already called 
| war stocks, selling the latter and buying the 
that parallel columns might be arranged to show ie 
'which heading various fall. For inste 
amongst the war shares there may be put, according to 
the way in which prices have moved on public sellin 
such issues as meat shares, motors, ’ 
iron and steel, and some of the shares 
have replaced their ordinary 
directly war characier. 


peace and 


sections 


armaments, coal 
’ 


! in companies that 
| business with other of 
he peace stocks include those 
in cement companies, textile, foreign railway, and a good 
many of the fixed-interest securities, such as are to be 

ll the railway 


found in all lists. 


In some instances, jn. 
do not appear to be able to make up their minds 
as to which group their shares belong, which is notably 
tl with shipping shares, where prices gave Way at 
first, but subsequently 


Vesiors 


le case 


j rallied smartly. Stock [xchange 
hares came up irom 100 to 110 Within a fortnight, re. 
lapsing later to the neighbourhood of 108. 

Eetail Food Prices.—The Labour Gazette reports that a 
further substantial advance in retail food prices took place 


September. On October 1st the average percentage 
reckoned as 134 per cent, for 
cent. for small towns and villages, and 
This 
e compares with 116 per cent. at September rst. 


AMOW ING ie 


increase since July, 


124 pel 


IQ14, 1s 
[= towns, 
129 per cent. for the Umted Kingdom as a whole. 
ist figut 

changes in dietary, our official contemporary 
hat the necessary weekly expenditure on food 
of the average work ne-class 


calculates ' 
household has now risen 
since the beginning of the war by 93 per cent. in large 
towns, by 86 per cent. in small towns and villages, and 
by 8g per cent. in the United Kingdom as a whole. As 
o the total ‘‘ cost of living ’’ of the average working- 

reckoned that 95 per cent. would be 
slightly in excess of the war advance for the United King- 
dom as a whole. 


‘ 


class family, it is 





Bank Share Prices.—!ike most other good investment 
securities, bank shares have been strong, and there are 
very few of them giving more than 6 per cent. to the 
investor of We append a comparative list of 
prices, showing movements in bank shares in the past year 


to-day . 


and since 1914, together with the yields at present 
prices ; He, 
= | | .2 -o : s 
Es i5. 6 6MS/FM'58 = 
Sh Se Ss Se Sem cumizcal 3 
are. SSATP QAQeresitestizsd §$ 
~~ = oe = oO 5 a 2 
E gS "GZASS ASR SBA» 
< = “| & nm wD 





£ £ % 
Bank of England.........., Stock! 100 | 247% 
Barclays “‘A” ...ccccccccs| 4 4 83 3 8 a 

i Wi asuichectnnel Mae 4 134 11g 144] 5G 
Lloyds ..... cebseteeaeune 50 | 8 
London Joint City and Mid., 12 24 
London County West- 

minster & Parr’s ...... veh aan 5 20} 
Natnl. Provincial and Union; 75 104 | 

Do do seesuel ae 12 


| 


| Bank of Australasia ......; 40 40 
| Bank of New Zealand......) 6%) 34) 103) ll 
| Bank of New South Wales} 20 20 | 4 
Colonial Bank .. wad es Se 63 | 74| Ste 
English, Scott. and Austri’n; 25 124 | ; " 
Natnal Bank of Australasia 8 5 
National Bank of N.Z. ....| 74 2h 53} 53 
Union Bank of Australia ..| 75 | 
—-—— } i ' 
Anglo-Egyptian .......... ; 15 
Chartered Bank of India, 
Australia, and China ....| 20 
MEER Sesedeccecess aT 
Hongkong and Shanghai ..$125 ($125 £80 | £814 
Imperial Bank of Persia... 64 | 64 73 74 - 
National Bank of India..... 25 | 124) 41 | 42 | 60 | 4i% 


_ 
wo 
a 
~ 


uo 
oo 
on 
o 
a 
nos 
a) 
> 





a8 a 
& § 
os 
oa 


664) 84 44° 
5 





| Anglo-South American ....' 10 5 | 74, 7h 93 | 
Brit. Bank of 8. America ..| 20 10 224 18 
London and Brazilian......| 20 10 | 294; 24 | 283 


| 5 | 
> 63 et 45 
1lg | 123 | 143) 4 


— | 
African Banking Corporat'n) 10 5 | 
Bank of British West Africa! 10 4 | 
National Bank of S. Africa) 10 10 , 
Standard Bank of S. Africa) 20 § 111 ' 1e* 2 


* Dividend paid free of tax. 





English shares have been helped to some extent by amal 
gamations, but the feature of the table is the rise 
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Colonial bank shares, almost all of which have risen very 
considerably since this time last vear. 


See 


The “Elimination of the Merehant.”—-A Birmingham 
correspondent writes :—The Association of Chambers of 
Commerce of the United Kingdom held their quarterly 
meeting in London on Tuesday, the 1sth inst., and manu- 
facturers and merchants from all parts of the United 
Kingdom and also from Paris were present to discuss the 
reports of the Government Trade Committees on the 
various industries after the war. The following resolu- 
tion was proposed by the Newcastle Chamber of Com- 
“* That this association protests against the sug- 
gested elimination of merchants as recommended in the 
report of the Iron and Steel Trades Committee appointed 


merce 


by the Board of Trade,’”’ which was warmlv supported by | 


the Lendon, Liverpool, Cardiff, Swansea, Birmingham, 
and Bolton representatives, both manufacturers and mer- 
chants, and was carried amid great enthusiasm, with only 
one dissentient. It remains to be seen whether the Presi- 
dent of the Board of Trade will now call to mind his words 
in Birmingham :—‘* The Government were invariably told 


they had selected the wrong men. It lay with the repre- 
sentatives of the great industries to put this matter right, 
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CHAMBER of Minzs’ FIGURES. 





} 
1914, | 1915. | 1916. | 1917. | 1918, 








£ £ 2 & 45.4: 
PORGRED. coccccceses 2,768,470) 3,037,058) 3,344,948 3,324,418) 3,033,653 
ooee 2,660,186) 2,872.406) 3,201,063) 3,063.976! 2,802,477 
050) 2. 917,346) 3,202,514) 3,384.121| 3,343,363) 2,957,614 
BORE cccccncccesceccess +s 3,160,651) 3,205,643 s1s5a1 3,046 045 


9,340) 3,243,347| 3,303,377| 3.310.618) 3,148,915 


ay SOPHO eee weet eee 


TURD cococeccovecesoceses 4) 3,235,767! 3,127,101; 3,091,058 








PEP cnccccvecce ccdecse< 3,111 398| 3,272,258} 3,232,891] 3,219 094) 3,127,174 
AUQUAE . ccccccccesceseces 54) 3,024,037) 3,307,975) 3,318,116 5,214.079) 3,144,211 
September ..........000- 2,982,630) 3,299,423) 3,277,408) 3,135,807) 3,008,267 
CRNOEE od Sécvsccesente 35,116,754| 3 388,122) 3,365,6+ 3'191.279) oe 
NE cvtccecsooss 860.788) 3,040,677) 3,317,534) 3,326,253 5,070,426) 
DESSRREE coc cccceecces: 2,857,938 2,952. 755| 5,317,949) 5,289,705) 3,068,639) 
® satetaeemnsini a res a arenes 
TD sincewteeckieesal 37,558,040) 35,588,075 |38,627.461| 39,485,934 /38.323.921 27,359,414 





The daily average output in September was 23,607 
ounces, as against 23,878 ounces in August and 24,608 
ounces in September, 1917. 

Number ot Natives Emptoyep at the End of Last Six Months by 


Contractors. 


—— , | pe 
April, | May, | June, | July, | Aug, | Sept., 
1918. | 1918. | 1918. | 1918. | 1918. | 1918. 


Gold mines ..| 182,492, 179,879| 179,028] 178,412) 179,390 179,399 
| Coal mines ..| 11,322) 11,211) 11,473} 11,790} 11,950, 12.108 
Diam’d mines| 4,753 4,773, 4,747| «5,011, ~«4,954| «4/889 








—_—_—_- OF | | 


and to select representatives. 


: les 
excited the hopes of the numerous French holders of | 


Total ........ | 198,567; 195,863; 195,248} 195,213| 196,294| 196,396 


The Board of Trade had 


desire to travel alone in these matters.’’ 











Members of the Witwatersrand Native Labour Association and 


Purness, Withy.—The report of this prominent ship- 
| ping company again appears without a profit and loss 
account. But the balance-sheet shows that profit for the 


State Debts in the Near East.—The collapse of Bulgaria 


| 
: lvear ende i] 2 g “er making provisi wr €X- 
and the prospect of peace overtures trom the Porte have | year ended April 3°» 1915, after aking P sion tor 


ss profits duty, was 4,645,077. This compares with 
cae cial Te | 4:787,564 for the previous year, when the profit figure 
Turkish Unified, | was struck after deducting excess profits duty for two 
according to the Temps, rose 10 points in one day last | vears. Recent vears’ results compare as follows :— 

week, partly through the expectation that payment for | : i i | 
the overdue coupons, which during the war has taken | Total | Deprecia- Reserve, Dividends | Ord. 
place only in Constantinople, would shortly be made in Profit. | tion. &e, Rate. 


ain Mae 


furkish and Balkan State bonds. 








Paris and London. Besides, all the leading Turkish and hase ee £ | £ aot ae 
Greek foreign loans, as well as the Serbian and three of | 3997.3)... | 327,825 | 114,742 — 5 
the four Bulgarian, are specifically secured on assigned | 1908-9 ......| 267,075 | 114,897 o~ | 166 36) 5 
venues, and, whatever territorial changes ade | 1909-10 ......) 332,992 | 145,417 -- | 163,302 5 
revenues, and, whatever te rritorial ee may be — ieee 77" | sanys2 | 179603 50,000 | 220620|. 74 
by the Peace Congress, it 1s reasona 2 to suppose that 1911-12 ees: 653,207 240,000 125,000 270,620 10 
due account will be taken of the bondholders claims. | 1912.13 ...... 756,141 | 350,000 | 125,000 | 270620 10 
Machinery exists, or existed before the war, for satisfying | 1913-14 cesses) 620,928 | pote a | a 
them, and that of Turkey and Greece is too well known to ao teeees | + Senaae 4 4B 2 Se 
be described here. In Serbia the foreign debt outstand- 1916-17 ......| *787.564 350,000 | 200,000 | 456,250} 20 
ing amounts to 4,937,600, and its service during the war | }9)7-18 <2 |. .| 645,077 | 200 .. | 456.2501 20 


has been undertaken by the Entente Powers. It is secured 
on the State monopolies of tobacco, salt, petroleum, 
cigarette paper, and matches, and on Customs and stamp 
revenues, but these will not recover for many years. © They 
were managed by a special administration, consisting of 
six members, two representing the bondholders. In Bul- 
garia, where three loans are secured on = railways, | 
orts dues, stamps, and tobacco revenue, their service l | ) 
oon supervised, as the Temps points out, by a delegate of Capital. | see: | tore & | shige, | Invest- | Debtors. | Bills, 
the Banque de Paris et des Pays Bas, whose appointment ibis oe - - : , 
was notified to the Bulgarian Government through the} 7 | 4 rooss | 700,000 | 1,122,446 | 3,724,530 | 500,000} 36am. | 245.465 
French Legation at Sofia. Bulgarian bonds seem to have | j99¢-9 °'| 3,096,088 | 700,000 | 1,021,151 | 3,792,458 | 500000 218,093 | 377.400 


* After payment of two years’ Excess Profits Duty. 
The preference dividend absorbs £/56,250, the 10 per cent. 
ordinary dividend 4,200,000, and the to per cent. bonus 
on the ordinary shares 4,200,000. The report is entirely 
uninformative as to the features of the year’s operations. 
Changes in the balance-sheet have been as follows :— 





| 1 
| 


| Credi- | Steam- Reserve | Cash, 

















. **| 3’500,000 | 700,000 | 9117744 | 4,267,914 | 500000| 234 305,293 
been largely held in Germany. Austria, and Holland. The | orn. Se00'000 | 7c0.000 | 989,016 | 415 300,000 $95,658 Se Ose 
amount outstanding is £16,591,000. In short, an —— 11215 ». 500,000 1,000,000 1986780 4i543'869 500,000 | 256,451 | 902,790 
national machinery for effecting the payment either exists | 191514 °"| 3’0000) | 1,000 000 | 1.128.933 | 4°330,182 | 500,000 : 8 


> 
g 
& 
8 
3 
8 
2 
a 


unt on an | 1914-15 


: i “| 3,500,c00 | 1,000,000 | 1,077,605 

rived ; se to "009 | 4 | 3978400} £00 
or can be revived; but it would be unwise U7 | y9is-16 ..| 300,009 | 1,300,000 | 1,470,514 | 3. 
: : ; ; i aria "500,00 | 3,761,052 | 5,434,220 | 500,900 | 2,009,494 | 1,239,069 
early recovery of the assigned revenues of either Bulg 1816-11 «. 3910000 1/500,0°0 3,761,052 | ecseams | seares | aoeeees | Lams 
F it tat ttt tc tn nnn nS 
Creditors and debtors are each higher by about £240,000, 
: The September statis- while a big drop in the book value of the re ae 
Transvaal Output in September.—* he ><] h than balanced by the rise in cash, bills, &e. t will be re- 
tics of gold output in the Transvaal are of more than| embered that the rise a year ago in the property me 

5 : . . . “ an . . - 
usual interest, as they show the first effects on production | 4; due to the acquisition of a controlling interest in the 


of the widespread ravages of the influenza epidemic. Prince Line. 
The output figures, just to hand, are fairly hare ak 
‘onsideri i ‘es with which the industry 2 sae ‘ » ves > show a large increase. 
considering the difficulties : ber, 708,206 ounces of | Trading Company for the year 1917 show a lene oe 
had to contend. During Septem er, — 267 as com- Dividends from <“‘‘ sundry companies and other cre th 
fine gold were produced, valued at £3,008,207; ~ |debits”? amounted to £2,655,500, as compared wit 


n : . 
pared with 740,210 ounces, valued at £5391445211 1 £1,613,700 for 1916, while interest on investments, loans, 
3 c 


vas 8,231 ; ; 
at t fin a Fe ie tin the follow-| &c., brought in £119,100, as compared with £92,100. 
unces of fine gold, va 39135) 


&e. 
i The amount deducted for management expenses, ‘ 
ne tate we. show the gos ceesinns. eee = en aoe £15,000, was slightly higher, but investment de- 
rom the beginning of 1913 to date: : 


g 
a 
8 
8 


or Serbia. 
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“Shell” Profits. —The profits of the “Shell” Transport and 
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only required £19,200, as compared with 
£33,500. The following summary shows that the in- 
crease in profits last year contrasts with the compara- 


tively steady progress of the four previous years :— 


preciation 





1912. 1913. 1914. 1915. 1916. 1917. 
Ee geias ee ee ae cAD £ : £ £ £. * 
é 5f ? £0,384 
forward.. 294.986 | 265,194  326,5¢4 436,796 420,202 450, 
as 1.159.112 | 1,581,189 1,675,417 1,727,900, 1,705,844 2,774,631 
. | dea ona | 1809383 2.001,981 | 2,164,696 2, 5 3,225,015 
1.454.098 | 1,849,383 2,001,981 | 2,164,696, 2,126 146  5,225,0 
, 46 35 47,948 40,702 
Expensee, &c 18,280 46,124 37,935 55,578 3 0 
Interest on )oans.. vs i ae oe _ Ts __ 95870 
on “<r ts aa sane 7 C 443 
SO... . canes, 1,435,818 | 1,800,259 | 1,966.46 2,109,718 1,979,400  3,088,44 
me ye ie sae 75,000 81,250 100,000 , ee z — Re, 
d. dividend 1.050,000 | 1,389,283 1,427,251 429,016, 1,429,01 749,41] 
salina ay (35 %) (35 %) 35 @) (35 “%) 35 %) 
teserve, dx 45,624 3,162 _ 160,000, 
| rward.. 268.194 | 326564 436.796 420,302) 450,384 1,239,032 


- } c . . ¢ _— } > »~ 
fhe distribution of profits remains unaltered, but the 35 


Ad ¢ rp ire "4 »ore 
per cent. dividend (free of tax) requires 4,320,400 more, 
owing to an increase of £914,700 in the ordinary share 
OWilnLS at < x = , md 

. ‘ ‘ . ¢ i a2 » > 
capital. The large balance carried forward includes the 
amount pavable for excess profits duty. During the year 


the company sold its holdings in sundry oil companies to 
and was thereby enabled to pay 
elo-Saxon Petroleum Company. 


1 reduction of 4#,1,155,200 in tne 
“~ . 


the Bataafsche Company, 
off the loan from the An 


Che balance-sheet shows < 





+ cE See a seenslinne mnmaniec 
property item, wich inciuces Snares in suncr’ companies, 
' : ee a a ae 0 iris 
the actual sale accounting for a requction OF 4,1,555,200, 
bring! the total to 4.9,310,goo. Investments at market 
ices < December 31, 1917, stood at £,3,037,500, OI 
} } . ; 1 Ce . scf 
i t-tar » haghe \s already reported in the Economist, 
1,14 Y ’ ' 
T , =>? t t ' tn reserve fund W » é ipitalised 
£,3,041, 172, part Of Une ‘ \ und, a aj G 
‘ 7 ‘ "+ + ‘ i ‘ ’ a. x 
luly, and distributed to shareholders at the rate of thre 
{ a — 
new snares [or every nve neiac. 
Harrisons and Crosfield. —.\ further substantia! increase 
onts > ‘eported D H trrisons 1 d ( rosiv d {oO Tire 
’ “ofit a 
{ 30 1giaA yronts, aiter aliowl c) 
xCCS Guty Os om f.107,151 to & 212,190. 
a ’ “~ “~ 
IR \) Its 4 t » yuA 








1913-14. 1914-15. 1915-16. 1916-17. 1917-18 
ee 5 £ g £ &g 

Ret cielh  cscncosesdus 134,269 152.203 154,251 187.181 212.190 
Brought forward ......| 23.879, 33,530 42.345 42,290: 37.340 
158,148 | 187,833 196,596 229,471 249,530 

eel Wiv. cachao neces 27500! 27.500 32,035 39875 33,009 
Pref. ord. div. (10%) .. 30,000; 30,000 30,000 30:000 30.000 
Management shares.... 30,000’ 37.500 37,500| 52,5C0| 60,000 
Renerees, £0...<«0--.. 35,118 50,488 54.771 69.756: 74.000 
Def. ord shares........ os a - - 15,000 
Carried fo:ward........ 35.530' 42,345 42.290) 37.340 37.530 


Lhe preference dividend and the customary Io per cent. 
on the preferred ordinary shares absorb £63,000, while 
£74,000 is allotted to reserve funds as compared with 
£69,750 a year ago. The management shares then 
receive £60,000 and the new deferred ordinary shares 


£15,000, leaving the carry forward at £37,530, a trifle | ; ; eas . 
- FOI 19 Ds continued on a 6 per cent. basis, and an additional credit 


higher than a vear ago. 


closing Line 


Since June 3oth, the date of 
accounts, the capital has been reorganised and 
increased to 4,2,525,000, composed of :——1,000,000 6 per 
cent. cumulative preference shares of £71 each, 1,000,000 
preferred ordinary shares of £1 each, 500,000 deferred 
ordinary shares of £1 each, and 500,000 management 
shares of 1s each. In the balance-sheet as at June 30th, 
as compared with that of a year ago, the features are a 
decline in sundry stocks from £011,636 to £356,245, 
and a rise in investments from £549,167 to £713,820. 
"hese investments are entered ‘‘ at cost or under,’ but 
the report states that they continue to show a large appre- 
ciation over the cost to the company. _Bevond stating 
that difficulties caused by the war have been accentuated 
eng ~ past year, the report says nothing at all about 
fr > s ¢ ° Sain 1.2 . . 
2 at ceneson ape gs onnienton which the chairman will 
pair at the meeting. 
LT 





A CONFERENCE on Women in Industry will be held 
under the auspices of the Industrial Reconstruction 
Council on October 22nd, at 6 p-m., in the hall of the 
Institute of Journalists, 2 Tudor street, E.C. 4. The sub- 
ject will be introduced by Miss Lilian Dawson, secretary 


of the Fabian Society Women’s Group. No tickets are 
mecessary. | 
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' Covent Garden, on Fridays, at 8.30 p.m., 





"] 


A course of six lectures on the ‘* Issues of the Comin 


Election ’’ will be given at King’s Hall, King street 
, 


beginning 
Ensor, Mr 
Mr Bernard Shaw 


October 25th, by Mr Clutton Brock, Mr 
Maurice Hewlett, Miss Macarthur, 
and Mr Sidney Webb. 





Obersea Correspondence, 


UNITED STATES.—THE FOURTH LIBERTY Loay. 


(FROM OUR CORRESPONDENT.) 





New York, September 28, 
iHe campaign on the Fourth Liberty Loan opened 
at o September 28th, and was_ formally 
launched the previous evening by President Wilson and 
Secretary McAdoo, both of whom addressed tremendous 
mass meetings in New York City. The amount of the 
offering was fixed at $0,000,000,000 and the interest rate 
4 I-4 per cent. The bonds will bear date of October 
24th, five days after the close of the subscription period, 
and the first interest payment will come due on April 15, 


o’clock on 


Ig19, covering a period of 173 days. Interest dates 
thereafter will be April and October 15th. The bonds 
will mature in 1935, but will be redeemable at par at the 


option ol . 


the Government, fifteen years from date; 10 per 
cent. of the subscription will be required as the initial 
payment, and 20 per cent. each will be due November 
21st, December 19th and January 160th. The loan is the 
largest ever attempted by any nation, and it is confidently 
believed that an over-subscription will be reached, regard- 
less of the fact that the } I-4 per « ent. bonds of the Third 
Loan are now selling in the open market around 96, New 
York’s quota has been set at $1,800,000,000. Chicago's 

$570,000,000, ( and Boston’s 
l ederal! 
returns produced on the 


leveland’s $000,000,000, 


»5< 0,000,000, W ith 


the divisions for the other 
1 ‘ . : . 
Reserve Districts 


based on their 
previous loan. 

~ On September 25th, the President signed a_ Bill de 
signed to facilitate the sale of the new bonds and makea 
better market for t This Bill exempts 
ovisions of the income surtax and war excess 
profits taxes for a period extending until two years after 
the war, the interest on Fourth Liberty Bonds, not ex- 
ceeding $30,000 held by an individual or corporation, and 
a like exemption is granted on holdings of $45,000 of 
previous Liberty Loan issues, provided the tax-payer 
holds $30,000 of the Fourth Liberty Loan at the time his 
income-tax is returned. The same Bill inereases the 
authorisation in War Savings Stamps from 
$2,000,000,000 to $4,000,000,000, and authorises the 


he earlier issues. 
from the pr 


| Secretary of the Treasury to make arrangements with 


foreign countries designed to stabilise exchange rates. 
the regular weekly offerings of British Treasury Bills 


of $100,000,000 was extended by the United States to 
Italy, bringing the total credits thus far extended to this 
country up to $860,000,000. Belgium was granted an 
additional credit of $2,770,000, bringing her total up to 
$157,020,000, and the total credits to the Allies estab- 
lished by the United States up to $7,206,476,666. The 
sixth off@ting of United States Treasury Certificates of 
Indebtedness in anticipation of the Fourth Liberty Loan 
was oversubscribed by more than $25,000,000. The 
quota asked for was $600,000,000. The Seventh offer- 
ing of Treasury Certificates for the same purpose was 
announced by the Treasury on September 24th. The 
quota this time was set at $500,000,000, and the 
Certificates will be dated October 1st and mature Janu- 
ary 30th. The interest rate will be 4 1-2 per cent. with 
the same terms of similar past issues. The present issue 
will bring the total Certificates outstanding in this class up 
to $4,500,000,000, which will be retired out of the pro- 
ceeds of the Fourth Liberty Loan. In order to facilitate 
subscriptions on the Fourth Loan the banks have agreed 
to practically the same terms as were made at the time 
the Third Loan was issued. Subscribers will be carried 


with a 10 per cent. cash payment, and the balance loaned 
them at 4 1-4 per cent. for 90 days, with the privilege of 
three renewals, on which renewals a rate will be charged 


« 
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one-half of 1 per cent. in excess of the Federal Reserve 
rate. On the Third Loan, one out of every six persons in 
the United States bought bonds. The total number of 
subscribers was 18,308,325, or seventeen and seven- 
tenths per cent. of the estimated population of the 
country. It is anticipated that the present loan will 
exceed these figures, and the Secretary optimistically 
predicts that when the books are closed and the records 
compiled, the present loan wil! show over 2,000,000 
subscribers. R aes 
The War Revenue Bill passed the Hou: - 
sentatives on the 16th of September, imeeenee i un 
in the Committee’s hands, as far as the Senate is con- 
cerned. The amendments and recommendations may be 
on widely changed sat sp the final passage of the Bill that 
details wi elayed until the Act ha - 
—_ s emerged a full 


SS — 
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GERMANY.—POLITICAL CHANGES—THE IN 
IN NOTE CIRCULATION — srock EXCHANGE 
— rION—BANKING EXPANSION—BULGARIA’S 


(FROM OUR CORRESPONDENT.) 


Lonpon, October 17. 

With the political situation as obscure as it now is in 
Germany, it is useless to attempt any detailed comment. 
It may, however, be pointed out that the Press reports 
now to hand would suggest that an attempt is being made 
to interpret the acceptance by the new Government of Mr | 
Wilson's fourteen points as not implying the surrender | 
either of Alsace-Lorraine or of Poland. On the other 
hand, a genuine movement towards democratisation would 
appear to be taking place. Should the various proposed 
amendments to the Imperial Constitution become law, 
Germany, 1m name, at least, will become a country | 
governed by representative institutions, although the | 
power of the Federal Council will remain dangerously 

reat.’ On the other hand, the ( 
ederal States will not necessarily be toward 
reaction, since Prussia, it is reported, is at last to have 
a universal, secret, and equal franchise without the 
various limitations up till now insisted upon by the Herren- 
haus. In Saxony also a democratisation of the Constitu- 


! 
| 


| 


0 
5 
I: 


tion is in progress, while the first step towards a reform | 


in the franchise among the smaller States has been taken 
by Lippe-Detmold. 

The return of the Imperial Bank for October 7th shows 

a further £/5,000,000 booty from Russia, bringing up the 
total gold reserve to £:127,400,000. Treasury Bills to the 
value of £246,800,000 were repaid during the week out 
of the proceeds of the new loan, so that the total of bills 
discounted now stands at £/944,700,000. A correspond- 
ing fall of £.258,000,000 in deposits has reduced the total 
to £,468,800,000. The most remarkable feature in the 
return, however, is a further increase of 423,200,000 in 
Reichsbank notes in ciculation, bringing up the total out- 
standing to £789,900,000, instead of the usual reduction 
which follows war loan movements. The explanation 
given in the German Press is that the financial confusion 
lollowing on Germany’s military collapse has resulted in 
a senseless hoarding of notes, a most significant sign of 
the breakdown in financial morale. To meet this demand 
for ready money the local authorities, it is reported, have 
been authorised’ to issue emergency notes of 5 and 10 
marks, but no details have yet been given of such issues. 
The counterpart of this, panic on the stock exchanges, 
continues, and the collapse at the end of September has 
been accentuated. The bottom has fallen completely from 
the markets, and the speculative inflation in prices has 
been followed by an equally speculative collapse. In order 
to support the markets, a special consortium has been 
formed by the banks, but so far no detai!s as to the suc- 
cess of its operations are at hand. 

Financial experts are now ruefully calculating the direct 
financial effects of Bulgaria’s change of front. It is clear 
that the exact amount loaned during the war to the Bul- 
garian Government by Germany and Austria 1s_ not 
known, but the general estimate is that it very consider- 
ably exceeds the sum of £50,000,000. It will be remem- 
hered that in April, 1915, just before Bulgaria’s entry 
into the war, a consortium of German and Austrian banks 
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took up Bulgarian Treasury Bills to an amount of. 
250,000,000f. This was followed in 1916 by a further: 
loan of 500,000,000f, followed in the same year by. a: 
further loan, and one more at least in 1917. Apart from 
such advances, loans have been made direct to an un- 
published amount by the Army authorities for the supply 
of war material. As security against these advances, it 
is said that Bulgaria has considerable balances in Ger- 
many and Austria, resulting from the sale of tobacco. It 
is now admitted that the banks discounting Bulgarian 
Treasury bills have received a guarantee from their 
Governments, a typical instance of the way in which the 
Central Powers have concealed their true war expenditure. 

The rapid extension of the power of the few great banks 
in Germany is well illustrated by the movement towards 
concentration between Berlin and Rhineland Westphalia. 
Beginning with the absorption of the Bergisch-Markische 


| Bank early in 1914 by the Deutsche Bank, the movement 


has proceeded very rapidly during the war, as may be 
illustrated by the following table of absorptions :— 
Deutsche Bank.—Bergisch-Markische Bank. 
Disconto.-Gesellschaft.—A. Schaaffhausen. 
Rheinische Bank. 
Mittelrheinische Bank 
Westphalisch-Lippische Ve-einsbank. 
Westdeutsch Vereinsbank. 
Gronauer Bankverein. 
Rheiner Bankverein. 
Trierische Volksbank. 
Dresdner Bank.—Rheinische-Westfalische Disconto-Gesellschaft. 
Markische Bank. 
Commerz-und Disconto Bank.—Bankverein Gelsenkirschen. 
Milheimer Bank, 


In addition a large number of branches have been 
opened up by the same banks, while the Darmstadter 
Bank has opened branches in Cologne, Duisberg and 
Dortmund and in Triers has ‘bought out the firm of 
Kaufmann and Pappenheim, and the Mitteldeutsche 
Credit Bank has opened branches in Essen and Cologne, 
and has bought out the firm of L. Hess and Sons. A fur- 
ther manifestation of the same movement is the absorp- 
tion of other banks by banks closely associated with the 
above great banks. Thus the Essen Credit Anstalt, 
with the Deutsche Bank, has absorbed the 
Dorstener Bank, and is now proposing to take over the 
jarmen Bankverein, a member 
'of the Disconto-Gesellschaft group, has taken over the 


iCleves Credit Bank, and the Schaaffhausenesche Bank 


\has absorbed the Emerische Credit Bank and bought up 


the banking firm of Kippenberger in Siegen. 

The official summary of the food position for the coming 
vear is that fodder and grain is rather better than last 
year (a larger crop of worse quality), sugar and vege- 
tables about as good as last year, potatoes and fat un- 
decided (later reports confirm the view that bad weather 
is destroying the quality of the potatoes, and has caused’ 
much disease), meat and fruit rather worse than last year. 
Energetic action is being taken for as complete a collec. 
tion as possible of the acorn and horse chestnut crop. 
Acorns are used both as fodder and as a coffee sub- 
stitute, horse chestnuts for edible oil, for soap making, 
for glycerine substitute, and for starch. 

Official statistics show that on March 1, 1918, the total 
nominal capital of Turkish limited liability companies was 
£7 16,243,150, of which £T6,194,639 was paid up. Of 
this, 42 trading and industrial companies represent 
£T2,298,300, 16 finance companies £:17,542,Q00, | 6 
agricultural companies £,1T495,000, transport and build- 
ing concerns £ 72,019,000, insurance companies 
£11,403,950. During the war twenty-five new com- 
panies have come into existence. 

According to telegraphic reports, the period of sub- 
scription to the Ninth German War Loan has been ex- 
tended by a fortnight. 


TD 





SWITZERLAND.—THE MONEY MARKET. 
(FROM OUR CORRESPONDENT.) 
ZuricH, October 7. 


Tue Swiss National Bank has been obliged to raise the 
official discount rate from 4} per cent. to 54 per cent- 
This is now 1 per cent. higher than that of Holland and 
Spain, and } per cent. higher than that of Denmark. 
During the last two months, the note circulation in 
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id has shown a striking increase, quite out of | of new companies 
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the ninth Federal mobilisation loan, | 400,000,000 
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formed, and of capital increase of exist. 
concerns, the aggregate amounting to about 
kr during the year in question. The increase 


which closed several days before the increase of the dis- | of note circulation during the war of the three Scand. 


count rate, brought an 


to scarcely 119 million francs. 
fact that in this autumn the towns of Zurich, 


: ca 
Geneva, Bienne 


and some others have 
amounting to not less than 132 million francs. rhe 


| 
to raise loans | 


bulk of this sum will be applied for works of social assis- 
tance necessary through the distress caused amongst the | 


lower and middle cl: by the war. Under these cir- 


isses \ 
cumstances, one becomes rather concerned in Switzer- | 
land as to the probable financial condition of the country | 
n t approaching, when it will be necessary to | 
replac <hausted stocks of materials, and when | 
exporter | again be forced to grant credit facilities to | 
f en consumers. It is thought that the currency loans | 
afforded to belligerent countries do not afford sufficient | 
explanations for this rapid change in the aspect of the| 
> f A r ago the market suffered | 
from UNdance d now we find stringent scarcity. | 
! . 1 uncontrolled private efflux of 
SWISS ) into belligerent countries. Whatever the | 
Ca { ringem it becomes obvious that the Swiss 
G Federal as well as Cantonal, made a grave 

n ke by not following in time-the English example to 
me 1 ¢ ¢ dit es fi mobilisations, public assistance ss 
ind oth inproductive assets through immediate taxa- 
‘ he highest possible proportion. 





DENMARK.—THE PAST, CURRENT, AND FORTH- 
COMING BUDGET — MUNICIPAL 


DANISH NATIONAL BANK—-FOREIGN EXCHANGE 


AID — THE. 


unsatisfactory result, amounting | navian a . and 
This is attributed to the| naturally be viewed together with the respective inflation 
Berne, | of prices in the three countries :— 


| Dutch florins were quoted 160,00. 


| time 


{FROM OUR CORRESPONDENT. ) 
Hour! October 3. 
THe Danish Minis i! Finance promptly laid before the 
Y * ° 7 , 
j t the assembly of the Rigsdag, both the 
balance-sheet for the inancial vear 1o17-18 and the 
Budget fi G19-20 | ormer was verv satisfactory, 
a le | 1 defi ] 600.000 kr sultine in an: tual 
i 22 OK KAT resulting in an actua 
irplus- OF 6,500,000 kr, the income-tax, for instance, | 
having vielded about 24,000,000 kr more than calculated, 
} | . * oi 1, - + ‘ 
nd the yp duty, including the exchange tax, some | 
1,500,0 ihe current account, as it is called, showed 
an aggregate of 375,429,101 kr. The Budget for the 
t financial ve like the previcus war Budgets, is 
' ile id norma} — all the e a 
nu I Ormal Conditions, all the expenditure 
esulting irom the extraordinary conditions being covered 
i suppiementary vote. The receipts are calculated at 
199,331,994 kr, which amount, however, the Minister ex- 


pected to se ibled by new taxes to be proposed, which 


iygregate, however, the Minister did not think would | 
cover the enditure, even if the war was brought to an | 
early ciost lor the current financial year, gauged by the 
expericnces of the past six months, would leave a de ficit 
of some 64,000.00 


re ) kr, about 416,000,000 ki 
cluding 150,000,000 kr from increased income taxation. 


480,000,000 kr ¢ xpenditure. The 
had the war increased 
kr, did not 


against 
national debt duri 
which 


« 
i 


by some 
the 


Minister consider 


300,000,060 


alarming. 


\lso the municipality of Copenhagen has been a fre- 
quent borrower during the war, a new loan just decided 
upon of 25,000,000 kr bringing the aggregate indebted- 
ness up to 282,800,000 kr, of which 105,000,000 kr date 
from the war period; it will be issued by local banks at 
98 per cent. The ‘‘high-prices expenditure,” aid in 
different shapes given by the Copenhagen municipality 
during the year July 1, 1918-June 30, 1919, amounts to 
some 42,500,000 kr, of which the State refunds the cor- 
poration 21,000,000 kr. 

The Danish Natjonal Bank has issued its interesting 
report for its last financial year, August 1, 1917-July 31, 
1978. The report draws attention to the plethora of 
money, to the large amount of speculation, to the ex- 
tremely hich prices which are being paid for real estate, 
especially large landed property, and to the large amount 


revenue, in-| very much to the bad, and although a better feeling was 


Danish | 


} 


| 


| were concerned, from 


national banks is unprecedented, and should 


Increase 
in Note Increase 
Circulation. in Prices, 
1914-18, 1914-18, 
% % 
Denmark eceeeseseeseses eee eee weet 133°4 eeee 82 
Bweden ..cccccccscccveveces ccocccce S836 2.0. 108 
Norway  ..2--seeeees i a a ~~ | oe 


The increase in prices only refers to the legal maximum 
prices, and does not by, a long way represent or even 
approach the rise of prices in ‘the free market.’’ Fo, 
Denmark the figures go until the summer, 1918, for the 
two other countries only to the spring, 1918. 

made to the still existing disagio on 
Danish kr in Sweden, which is attributed to the direct 


Reference is 


'balance of turnover between the two countries, and the 


balance up of each country with other countries. The 
at difference in the foreign exchanges is enlarged upon, 
amongst neutral countries, Dutch fl, for instance, 
having varied 30 per cent. during the year, from 1g per 
cent. below to 11 per cent. above par. The Bank’s earn- 


ines for the vear was 9,130,463 kr: the dividend 8 per 
ng ‘ ; . 


gre 


even 


| cent. 


There has been a eood deal of quicksilver in the foreign 
} during the last fortnight, and with exception 


exchanyveés 


of Dutch florins and Finnish marks the result is a marked 


advance for the rest. The gain has principally been 
‘obtained during the last week, amounting to 88 for 


for frances, 1.00 for Finnish 


sterling, 2.25 for marks, 3.25 
: 


marks. 2.00 for Austrian krone, and 17.00 for dollars, 
the exchanges on Saturday, October 5th, being respec- 
ltively 16.88, 52.25, ©5.00, 37.50, 29.50, and 355.00. 


The following ex- 
changes have been added to the exchange list :—Swiss 
francs and Norwegian and Swedish kronor. 

Whilst exchanges thus have fared well, shares almost 
without exception have had a bad, and many a very bad, 
of it, in svmpathy with the happenings 0 
Christiania and on the stock exchanges of the Central 
Powers, although not exactly simultaneously nor from 


ithe same reasons, the latter, as a matter of fact, being 


somewhat misty as regards Copenhagen, although no 
doubt to some extent bottoming in baisse speculations, 
very high prices, and vague peace rumours. Although the 
drop in Copenhagen was not so violent as in Christiania, 
where one day’s fall is said to represent a decrease in 
quoted value of about 100,000,000 kr, it was bad enough. 


|The balance-sheet of the week ending September 28th 


showed almost unbroken list of drops, more especially 
as all the leading shipping and industrial undertakings 
to 50 per cent. for the steamers, 
and last week showed a similar, although perhaps slightly, 
modified, picture, although last week, too, had falls of 
50-55 per cent. Many leading industrial shares are also 


od 
e,’ 


setting in towards the end of the week, it was almost a 
case of universally lower exchanges, two or three banks, 
however, mending a little. 

The Danish Minister of Finance on one day introduced 
12 taxation Bills, either entirely new measures or exten- 
sions of Acts in operation. The exchange tax, as it 1S 
called, a stamp duty on dealings on the Stock Exchange, 
was again raised, this time from 80 dre to 1 kr per 200 kr. 
an increase which the Minister estimated at 10,000,000 kr. 
Tobacco, beer, spirits, and wine all had to contribute, 
legacy dues were raised, and several stamp duties. More 
important were the bills dealing with additional taxation 
on capital, according to a sliding scale, from 0.35 per 
mille to 1o per mille; the extraordinary income-tax to 
the State means a prolongation of a temporary law 11 
operation, only increase of capital through sale is being 
differently dealt with. Danish limited companies will also 
have to pay tax on their capital according to a sliding 
scale from 1—s5 per mille. The 12 taxation Bills should 
vield a revenue of some 207,000,000 kr to the Ex- 
chequer for the financial year in question, 1919-20. 
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Ketters to | the Editor. 


ORGANISING FOREIGN TRADE. 
TO THE EDITOR OF THE ECONOMIST. 





Sir,—According to your report on page 419 of last 
week's issue, Sir Charles Mandleberg, at a meeting of the 
British Manufacturers’ Association, advocated banking 
advances against open accounts for goods exported. In 
yiew of the many obvious reasons against financing trade 
on such lines, would it not be far wiser to urge upon 
traders the desirability of putting all their foreign trans- 
actions into the shape of bills, than to seek to facilitate 
an admittedly looser ‘‘ method’’ of settlement? Is there 
any marked preference by foreign importers of the desir- 
able class for open accounts? On the contrary, is it not 
the ordinary expectation abroad to accept the exporter’s 
draft ? 

If the present object is the rapid development of trade 
in all directions, why not concentrate attention on the 
more up-to-date procedure? The trader who could 
expect bank advances against invoices is almost cer- 
tainly one who would be accommodated on his own pro- 
missory note. The trader who systematically draws bills 


can negotiate them on their merits when and where he | 


pleases, without asking special favour, and, if he cares 


to utilise the bank from the outset, is protected (for | 


example, in the case .of new consignees) at all events 

until the buyer has committed himself to an acceptance 

which it is to his commercial interest to honour.—Yours 

faithfully, Tr PB. 
October oth, 1918. 
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BARCLAYS BANK, timitea 


(with which is amalgamated the LONDON PRO- 
VINCIAL & SOUTH WESTERN BANK, Ltd.). 


BUSINESS WITH SPAIN. 


By means of arrangements concluded with many of 

the principal Spanish Banks, increased banking facilities 

for business with Spain are now available. 

INQUIRIES FROM INTERESTED PARTIES ARE INVITED. 
Address: 


The Foreign Manager, 168 Fenchurch St., E.C. 3. 


Kozicki. 











Edited by Arthur Raffal- | 


(London) Hodder and Stoughton. | 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


Ticker. | Accounr. 
October 29. October 30. 


The Stock Exchange markets have this week shown a calm. 
ness surprising to those people who were fully expecting that 
the war news would send everything booming. Manifestly the 
investors are not going to allow themselves to be blinded to 
immediate values by the cheery prospect which may or may not 
open after the war is ended. It is a good sign that markets 
show several indications of broadening out. Amongst Rubber 
shares, for instance, it is once more possible to deal freely in 
both directions, and, although in some departments there is a 
noteworthy absence of supply, in the majority of others the 
orders in both directions are sufficient to stimulate good busi- 
ness and active dealings. 

_ The spurt in Consols which raised the price to 63} has spent 
its force, and the price has relapsed to the neighbourhood of 
60}, the War Loan, however, remaining very firm, supported by 
the consideration that at 93} ex dividend next week it will look 
cheap again. The inquiry for Home Railway pre ordinary 
| Stock continues, and for some ef the lower-priced Government 
| stocks affording 5 per cent. interest on the money at the present 
| quotations, there has been a good deal of inquiry, notwithstand- 
| Ing the competition of the War Bonds campaign. The Foreign 
| market shows a healthy list of rises, in which French Fives have 
been to the fore. Mexicans stand out with peculiar promi- 
nence, and not only the Government bonds, but also those of the 
| railway and utility undertakings have been put up several 
points. Russians have hardened again, and Italians are better 
while the issues of the neutral countries have given way. 


| _ The Home Railway market has come in for favourable atten- 
|tion. North-Eastern Consols, in particular, stand out with a 





| substantial rise, due to purchases by their usual supporters in 
| the North of England. The other heavy stocks have advanced 
more slowly. Improvements have taken place in the Southern 
| passenger group, the Scottish and some of the Underground 
|issues. Remembrance of the railway strikes and their con- 
| sequences are already fading away. Investors are begin- 
ning to discuss the néxt dividends and the _ possibility 
|of increases in these such as were foreshadowed by the 
| Great Western and some of the other chairmen at the beginning 
|of the year. Canadian Pacifics have responded to a rise in 


} 


| Wall Street, and speculation, in a very quiet way, is beginning 


| 
/ 


|to rear its head in the few American Rails which can still be 
_dealt in on this side. Grand Trunks share in the general 
| cheerful sentiment, and Argentine Railway stocks are materially 
, higher. Buenos Ayres and Pacific claims the biggest rise, the 
| last of a large line of stock recently overhanging the market 
| having been cleared off during the week. Brazilian Railways 
| are a good market, and various other foreigners are noticeably 
| strong. Brazilian Tractions continue their rise, while in the 
| Land group Hudson’s Bays more than recovered from their 
recent dulness. 
| The Rubber market is becoming more active, and prices are 
|on the mend. This is on post-bellum prospects. The perplexity 
| still exists as to what is likely to be the outcome of the sugges- 
| tion that the Ministry of Munitions should fix a maximum price 
| for rubber, while another point for discussion is provided by the 
| expectation that the various Java companies which draw revenue 
from coffee as well as rubber will benefit from the comparative 
| failure of the Brazilian coffee crop. The main feature in the Oil 
| market is the speculative interest focussed upon lower-priced 
Russian shares; and in the Shipping list, P. and O. Deterred 
are better by a score of points. This helped Cunards, Furness 
Withy, and some of the others. Armament shares, after a 
dull period, recovered to a slight extent towards the end of 
| the week, and the same applies to Iron and Steel shares. 
Cement issues came into further favour as the chances of peace 
|grew stronger. With regard to Marconis there is still some 
wavering of opinion as to whether the companies stand to 
benefit, or to lose, by the termination of the war. Cable stocks 
and shares are better by reason of a batch of excellent reports. 
Gas stocks have been rising sharply, and Electricity Supply 
shares follow the same direction, though more slowly. There is 
not much doing in the Catering or Textile shares, and various 
of the Motors are down again, holders evidently fearing that the 
end of the war may curtail profits considerably. The same 
remark covers shares in Meat concerns, the prices of which have 
also declined. Courtaulds have enjoyed a rapid recovery: 
Stock Exchange shares rose from 102 to 116 before reacting 
to 107. 

South Africans are firmer on the whole, and Rhodesian Land 
shares stand higher. Russians have been marking time. 
Colombian Mining underwent a sharp relapse, although the 
meeting on Wednesday produced an optimistic speech. Hud- 
son’s Consolidated have risen by leaps and bounds to 54s; the 
lowest price this year was a couple of shillings. Base metal 
shares remain under the cloud of uncertainty as to what may 
happen to the products after the war. In several markets there 
have been more or less successful attempts made to resurrect 
shares which would have more decently remained interned in 
the limbo of obscurity. 
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223 3% 32 g- 5. 
date of opening of the lists have been as follows :— Ess 3 33 HEE if 33 
2 ee onsets SSMe.. va aa ove | Hegoest, aness .... Bw. 8 
Capital. Subscripon, Payment. Dillty. | Or cra st Sout St $ | “DeNoodua bee. at Sot & 
Amount previously recorded........ +» 1,050,103,518 .* ** 


ISSUES OF TEE WEEK— 
Aircraft Menatestusing Os ‘deer % 
Short Term Notes, redeem- 
able at £514. 2981-1905 ....0006 250,000 .. me .. $1,250 .. 218,750 


War Savincs CerTIFICATES. 


Recess 3 INTO THE Bacume ER Weerx Expep Oc rOBER 12. 1918 
28 weeks to October 12, £48,700,000  ..... cee sceceeeeees £1,900,000 +» 1,900,000 


Week ended— Sept. 21,1918. Sept. 28,1918. Oct. 5, 1918. 
Number sold : . : , —eneaeninees 2.301619 .. 2,613,191 .. 2,718, + 
Aggregate sales .......0+0+--: 238,664,188 .. 241,277,379 .. 243,990,2 


NATIONAL War Bonps. 


Sales by Banks. 


Sales by Post Office. 

















Applicants. Amount, Applicants., Amount. 


TT —_—_— 




















£ z 
Total of first series ............+- $96,959 611,193,400 1,005,500 24,943,000 
Total of second series .......... 352,309 475,195,784 504,494 14,010,240 
3rd series, Oct. 1 to Oct. 5........ 18,942 22,041,781 35,300 724,020 
Week ended Oct. 12 ............ 23,972 31,902,235 om ‘ 
Total sales to date ..... 82,182 1,140,330 204 =-:1,545,294 39,677,240 
z 
Net sales of Treasury Bills week ended October 12, 1918 ............ . 5,669,000 
Total offered for subscription to date Tota! offered for subscription for 
in— years — 
TED 6sentevenevesaneeete £1,084,884,757 BRE ccccccsccvcoscccecocss £),318,596,01 
BBIT  cccccccccccvccecoves 1,121,390, 360 BSNS. coccccce ecccccccceces Bae ASE BSS 
SaaS RPRES Sarees 440,278,402 Ecceasescsescecnesocces 685,236,526 
SEED eaveve secerescesenccs 658,988,076 isl¢ §12,522,63 
BERR cvcccccc cc cccecccece 175,283 846 


OD ea cahahanmni EE 2 a eunene 210,105,156 


Aircraft Manufacturing Company. — Capital /402,500, 
all issued, and divided into 100,000 7 per cent. {1 cumulative 
preference shares, 250,000 7 per cent. cumulative and parti- 
cipating “‘B” preference shares of £1 each, 50,000 preferred 
ordinary shares of {1 each, and 50,000 deferred ordinary shares 
of seach. The present offer is of {250,000 7 per cent. short- 
term notes (1921-1925) in 5,000 notes of {50 each. The notes 


will be redeemed at £57 10s by five equal annual drawings ot | 
1,000 notes each over a period of five years beginning October | 


I, 1921, or earlier at the company’s option on six months’ notice 
at the same premium. The whole issue has been bought by the 
British, Foreign, and Colonial Corporation at 447 10s per note, 
the purchasers paying underwriting and overriding commissions 


amounting to 4 percent. The prospectus states that between 1913 | 


nd 1915 the turnover has risen from £67,154 to £4.755.077, 
and net profits from {£9,763 to £176,701. But it must not be 
assumed that lucrative war contracts will continue after peace. 
The yield on the notes, taking the average date for redemption, 
is 10 per cent., which is perhaps commensurate with the risk. 


But there isa curious point to be noted about the issue. In | 


October, 1917, the company issued 250,000 7 per cent. cumulative 
and participating “8B” preference shares of {1 each, and in the 
prospectus of that offer appeared the following announcement: 
“The company has entered into an agreement with the | 
British, Foreign, and Colonial Corporation, Limited, that neither 
debentures (otber than debentures to the company’s bankers to 
secure overdrafts or advances from such bankers) nor shares 
ranking in priority to or pari passu with the preference shares 
now issued, shall be created without the sanction of the “B” 
preference shareholders.” A similar promise is now extended in 
connection with the short term notes now issued. It would 
be interesting to know whether the “B” preference share- 
holders have given their consent to the issue of these notes, or 
whether, by issuing notes (which were not specifically men- 


tioned in the promise of a year ago), the directors are getting 
round the flank of that promise. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


. oe { 
-_ o . 

83% 2s o= | $23 33 _F 

acs? 3a am Ese SE Zs 

34%, 1925-28 88% .. B8B..+ 3) mt. at debs ted oe WER ce be 

War §3 %1925°45 «1 oenesé> os %, 1920-25... ee 64 — 
seed > 1929-47 .. = We oot O Toda 349 een oo 3 oo & 
e wa 1929-42 oy 4| N.S.W. 4 Bios roan. BF oo OU. oe 
onso + | » 1920-25-60 ee 9% ee «ee 
Irish eh Stock 23% 6 ‘co 613..— | UofS. Aaa eo > +. 94 ° 


Foreign Government Securities. 
%, 1886-7..101 ..101 .. .. | Greek Mono 14%. 66 


gian eeacccccce TAR o - ao 2 | Japanese eceneere 
Brazil 5% Fund. 1914 87 oS Soccce 7 


1895 .... 87 38 + 1) Mexi 
Harps 2. ave er o- 87 + It ‘Peruvian Corp. “3 


‘ Portuguese ( ew)... 57 
> — Cecccevecs sty -- 864 a? ig | ‘Seana 5%, 1906 .... 638 


eee Rentes. . ee 72 ee * eoesbeoes 


inna cn ** | Serediah § %, 1 iis. '98 
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The new issues of the week and the current year and 
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Colonial and Foreign Railways. 


Aotofagasta Def 142 ..142 .. .. | Geand Trunk 3rd Pref. 26 .. 26 ., 
B. A. & Pacific ...... 514 .. at «-+ 5 | Leopoldina .......... ‘t << ee, 
B.A. Gt. Southern.... 75 .. 754 ..+ § Mexican Railway.... 244 .. 24 
pasnee Resse Set... 734 .. 76 ..+ 24 Do 1st Pref ........ 69 «+ 712 4+ 
Paci or 182 ..+ 4 Do and Pref, ...... 42 ~~ & in 
Centre! Argentine. . 634 «6 6S 2. — San Paulo ..........1958 . + 
Grand Trunk Ord..... 12 .. 1ij . — United Havana ...... 80 .. . 8 “t3 


British Railways. 


Great Central Pref... 19} .. 2 *e L. and N.-W..... -.. 932 9 1.4) 
eat Eastern ...... 3 ee w+ 1}) L.&S-Westera, Del. 27 .. + 
4 a Def.. *e re ° 


Great Western ...... 83 ~» 894 F 


Metropolitan District 25 
Lanes, and Yorks.... oo GIB oe 


Midland Deferred... 532 . SOF we 


WAY 


Metropolitan ........ 26 .. 26% _.+ 
4 
’ 


ond, Brighton, “A” 63 . 65 ly North British Ord.... 17 .. 17% 1.4 
London, Chatham lig 12s North-Eastern ...... 100 ° -10ld ..+ 
Do Arb. Pref. .... oe South-Eastern “A‘’.. 39) .. 4 +1 
| Banks. 


Barclay'’s ({1 paid) .. 3%.. 3% ..+ Nat. Bank of Egypt.. 202 .. a 

Lioyds ...... . saiaiaiaill a7; SS * Nat. B. of S. Africa... 14 ., ie a — 

London City & Mid... 83... 84 ..+ & NationalProv.& Union 

London County West- England (fsa pd. ) 3% oo OR cul 
minster & Parr's.. 174 .. 173 ..# @ Standard of S. Africa 122 .. 123 ..— : 





Miscellaneous. 

Aerated Bread(f1) .. 23 .. 3 ..+ 2 | Lipton (/1) .......-.. 27/3... B6..—f 
9 | A zio-Malay Rbbr. (2/) 14/ .. 14/6..+ /6 Lobitos Oilfields (£1). 46/3... 55/ ..489 
| Armstrong (Sir W.G.) Lyons (J.)& Co. (fi). 448.. 5 ..4 @ 

and C (£1) . 4246 .. 41) ..—1/6 MalacceaRubberPl.if1) 43... 5 ..4 3 
| Ass.P tind.Cement br 6a 6¢4..+ @ Mexican Eaglei$:io).. 78/6 .. 79/ ..¢ ‘ 

+ £1)7263..7 ..—-1l6 Do Pref. (S10) ....79/3.. T9/ ..— Bg 

00) 57 .. 59 ..+2 Nobel's Expi'siv’sift) 33... %..—§ 
merican North Caucasian (10/) 26/ .. 26/6..+ 6 
. 5) ..—& Pekin (2/............ 25/6». a 
1) 24) ..245..¢/6 Rubber Plantations : 
t) 7. _ oof Investment (/1)..279.. .... 
5: 5h a ; Shell Transport (ger... Guo Bee 
ong 5396 39; ..— (6 Smithfield & Arg'ntine 
it 1) 1A... 18 ..%+ & Meat (/1 .. 82) .. R4..—6 
{1 ey; .. 15) ..— Fj Undergrou ad Electric 3 
ar 86 ..%AR..% B eae aereeerene” 2h wa” 
th I ——-_ + fi Yo * A? 7 .-% 3 
w- m-*'S| De bee. Oe (£109) 853 .. 88 ..4 
ands Rubber (f/1) 2a 2 + * United Serdang (2 on ae 126..+ 8 

Hudson Bay if1).... 74 & # United Tobacco (/1) 432.. 44. « 
| Int’rnati'nal Paint({1) 34/ .. 34/6..+ /6 Ural Caspian (/1).... lf... I ..+&% 
| KualaLunmpurRbr.(/1) 44... 5 ..+ § Vallambrosa(2/)...... 22,6 23/ ..+ ig 
| Linggi Platns. (2/).... 27/6 .. 2/6 ..+ 1/ Vickers (£1) ....-++6 42,6 .. 42%.. «. 

Telegraphs. 

Anglo-American ‘‘A’’ 233 .. 234... .. | Marconi Wireless.... 43 .. Q.- 

Direct United State 6 .. 6 .. .. | Marconi American .. 32/6.. 30) ..—2 

Eastern Telegraph ..161 ..16) Marconi Canada .... 14/9.. 136..—1 
| Mines. 
| Brakpan({1) ........ Te Se ae TINIE. cccecces ly. lake 
| Broken Hill Prop. (8/) 34.3 32 ..— gy  Kyshtim (£1) ........ 2%... 2 ume 

Chartereds (1) ...... ¢i.. 24..+ @ | Modderfontein (f4).. 264 .. %%.-> 4 
| Cons.Gold Fields ({1 _ 2h-- + &  Modderfon.“B''({1).. 8.. Sfe-- + 
| Crown Mines (10/) .. 24. .. «+» | Modderfon. Deep({ 1) Hs » F +t 
| De Beers Def. (£24).. 163 . 16h. 4 Mount Morgan ({1).. la... Im. «+ 
| Gast Rand Prop.({1).. «3.. 3 oe 4 Premier Det. (2/6).... Ti .. Ti+ % 

Geduld (f{1) ........ lg .. 2¢y..+ gy! Rand Mines (s5/)....-. 3eu-- Stee +: 

Gold. Horseshoe (f{5) 2 .. 2 .. .. | Rio Tinto(f5) ...... 638 .. 6B)..+ 3 
| Gov. Gold Areas (£2) 425... 444..+ & | Springs Mines ({1).. 3¢2.. 34 +++ Be) 


| UU epeeeeeenemeenemeenemnemennneeeneeERERREERR 


GOVERNMENT RETURNS. 





CURRENCY NOTES ACCOUNT. 






















z Advances to Redemption Account. 
Notes Es Ls " 7 
and Certi- sks ; sc; °. . . lous 
Date. __ ficates $8 ~ & g gs >a Esteli guna 
} Ou | £35) 4 $9! ge (85 £858 | sede 
ja £ 3 £2 Ba sz g=3* 2 25 
“1914. £ £ £ ee Te 
Aug. 26 2» * i os 11,423,415 
Sep. 50 4,500,000 15°8, 10,923,546, 9,103,560 
— 169,000, 600,000! 18,500,000 481 9,925,546. 
: 
Mar. 31 | 27,500,000 691 8,623.71 3,517,690 
June 28,500,000 61°5 wenael — 
p. 29 28,500,000 395 0000) 2 
| 103, 159,000, 249, 28,500,000 —— 


Mar.29 106,690,991! 1 

June28 | 122,099,278 

Sep. 27) 131,525,480 

Dec. 27 150,144,177 
1917. 

Mar.28 | 144,687 

June27 | 161,673,676 


53,000! 28,500,000 26%, 71,121 
eal nasi 
216, 99,320,972) 
28,500,000 1 11g 102160 
28,500,000 19°7, 110,668,152 
aso 176 13240421 
2300,000 16g Saar 08) 


28,500,000 = 202,855,4 
aed 11°3) 229,751,095 


ait 
Ba 
sie 


101 asa ts 
101! 262,1 





it : i 


288 





mae seem 
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LT Tamme iam aatenaiaraaiiintaianininiceicienatiinaesianaiae os nica sua onmaenanscrinhpcnneaat tat taceteeiiiiamaiaeiatiaiaeaaiami a inaaeiitinn 
; PUBLIC INCOME AND EXPENDITURE. DIVID | 
33 END ANNOUNCEMENTS 7 
‘ 
a> 
+ REVEN —— 4 
“+ UE AND OTHER RECEIPT. : 
+2 - Rate % per Ann q 
neal um, except where | Dividend 
for the the Exchequer = “ Name of Company. ices off Mashed Years, r 
ear /Apl. ADL. -—|-—— RECEIPTS, nterim| Date of M re ee 
bi | yaistis, |*P 1, 1918, Apl. 1, ail wa or A aod at'eel Bie 
+ io Note); Oct. 12, Oct. 13 | ended ended ellie ate Sees aes Final. | ment. Payment. Year. ao 
+ saan t—z— |_1918. 7.” | isa” | OES | antot eeneeee. | are 
: in Exc A M.S ; agasta Rai oa $ 
+2 Ciel Some ee + £ | —s 7 oc om ree ie oo 1) Less tax 59 in £1 - ™ { 
= it Bank of England...... | | 19,361,578 omeel Deananaee Railway... Revers ea ~ an. 1) Less tax Th 7 
Bank of Ireland ...... es a 1,668,452 1'225,912 ee | ‘S mate Darren. Re ns 24%* Nov. oF nie tae” oe am 
a, 21,030,030 ~ 36,436. 859 ee a ee ae Ou. etesenserse 25%" |Nov. | Less tax en an 
Customs ...- 0 ee ee eeeeeeeee | 94,500,000! 511.482.0001 Shin, ON amas toe it Jan. 1] Lass tax ég és 
3 En cocsace 24/300,000) 51,482,000) 37,526,000, 2,088,000) 1,698,000 Bank of Adelaide ........... ot WN 
+ Estate, &c., Duties........ 31,500,000 .908,000, 18,620,000 865.00¢' “5¢5) MOE WORE 65 sane ...0-s eens. ee * vs 
+ GIAMPS . 2. ee cerececcceess 9,250,000 a 15,893,000} 333,000 Sloe Queensland National Bank..... | 24 %* |Nov. 14\(F nd 6 5 . 
+ amd TOE ....ceccceeees ' : 941,000 5,850,000 547,000} 384.000 | Liv Insurance. "I - 14/(For quarter ended |Sept. |58) : 
: ee a ers 
+ roperty an ome Tax | a SUTANCE 20.600 ceeecr eres. 15/ p.s. Nov. 22) L 
(including Super-Tax).... London and Lancashbi i : oes tan °° ‘ 
> F Excess Pepfte Duties, ac So ponnon 66,683,000! 55,258,000 2,574 Royal Exchange Sone Fire... .|18/ p.s.*, Nov. 1) Less tax ee ‘ 
+a Land Value Duties........ | Foney, 126,000) 98,304,000 S160 Sacco | voreblre Insurance.......0.... 25% lOc: a5] Tan tree eS 
pons O00 roesinsaetcess 38,000,000 19.500 000 17 eae eee i Meseeatn pining... ‘ . ax free ee si 
Seowe Lente ige,| SO NR aaOeS 200,000 700,000 | Renong ‘Tin Dredging... tome eee bam oe | os : 
_ ; Loans, KC. ...--+-e-eeeee 6. = j , a tukuba Tin oe SS “ey — tax 5/3 in & 30 30 ; 
ia Miscellaneous ............ saan 580,439, 1409917 .. | Scottish Australian Mining .... wpe. Cot. 28) Less tax ‘oy ' 
Revenue 842,050,000 _ sree 34,431,857 50,000! ee o Tea and Rubber fo %* Nov. 6) Less tax ve Bo 
| MCs eee eeeeeeeerers ’ 490,657. WW) -- | Caam : @ : 
ps i Total, including Balance!.......... seo sae oo Dineen ASI 13,000 _ 8,153,000 | ee Pref 2 %* Oct. 2 . “si “3 
OTHER RECEIPTS — cpt : .  ~  1e SN MN sds Co hesdesccnocecet 6 ot ct. 23) Less tax sol Ee Ee 
Repayment of Advances f q : { Geelong (Perak) Rubber . “| we rT Less tax 10 10 GE te 
pear Telsemah (benev\ At Bullion 3,970,000 1,000,000 150,000 Hunwal Tea’.......... seveeees| SHRP] oe | “8 ei aii 
Under Post Office (Londot os 100,000 55,000 1 . | Jugra Land and Rubber | ° | Tax free ts Be 
se hat OO «ccscuene- : " 1) Railway ite ee 55,000 Seen See ee one 4% aie ** 15 20 a 
Inde eine v Sungei ote | , © ‘* | es Br. 
+o = ousing Act, IGG... .seeeee 165,800 ounane “ 68,000 | 6 ae Medien eisisibs | Th%* Nov. 7| Less tax oe Se . 
+3 For 59 meebo sfor Supply ...... 2,132,356.000. 1,277 902 a 229,000 | African Steamshi panies. | oe sta 
for 5% 2X¢ hequer Bonds, 1922...... ’ WW) 45 ,002,000 73,067,000 50,776,000 | : Steamship ...........+4- | 10* Oct. 18} T : 4 
+ ; For 6%, Exchequer Bonds, 1920 4,035 $2,110,000 we , | Anglo-American Debenture .... 5° Nov ; I oe . | ve : : 
i Ber 2) Bacowes So 1930... 8036001, ee eee -on- | 15/%* Nov. 3| Less tax 6/in 4 wi Ee ata 
| or War Savings Certificates e ’ “- ay on Brake............see05. ie F : + ie ee ia 
+B a Ouse —_ as. a 48,700,000, 19,800,000 1,900,000 a Fristol United Breweries ...... 20 8.4 -s | Tax free 124; 10 | oe ee 
ie Ww : ier the 5 900,000 | British and B ; '20/ p.s. iS : | 15 : Ria 
gor #% War ee aes: 343,305,725, 390,132,081 6,184,176. 16 | aie... | /Map.s.* Oct. 21| io 4 
Wer Loam, min and 5% oO 6,184,176 16,896,118 Burmah Ue ee nica heat lh) 4.3 ye 1) Tax free | a | c* ; 3 
Ter National War Bonds............ t537,507,742 1968000. 26,73 | Charles Kinloch Prospecting | 8% ss tae on a 
emporary Advances:—- 937,507, 963,000, 26, y | »s Kinloch and Co., Ord.) re 1 ; 
— Wars ae gl 798,050 7,809,000 | s CUES wirennnceces sce oe 6 p.s.* N | Les } : ' 
be Tota! seeecceeeeeeeeees 667,749,758 574,446,000 4,000,000' 5,000,000 | oe - itnntue. | 6. } oo = aes ago i 
+ ‘ 96UO 0S Cea ees vece nennceeso | GET 2.835,050.714 125 = : neem | Colchester Brewing .. ere] 6 , ee | Ss ax ie | j , :. 
+5 “ 2,835,050,714 125,272,226 89,806,118 | Consohdated Trust, Def......... | Tees ss Le ee Pa x | eid 
; | os st, Def.........| 4 %* IN 5} i ; ; _ 
¥ | Dominion Steel C oe 0” Nov. 15) ee ae 
7%, EXPEN . | jc acini cee * 3 op see = én 1 ; 
a SXPENDITURE AND OTHER ISSUES | BO SIEG: canee ex ere } vo Jan.2/19 - a iz ' i 
72 —— - | Electric Supply Corporation .... i% san-20F)  eeliain oe eet 4 
+i ‘ - _— : ; | Electrical Utilities, Pref... "| yn og lo | yess tax | ae 5 Si i 
7 Total Issues —_————— | Furness, Withy, and Co......... 124%! Oct. I a } se) be ee 
ett a - ssues outof | Highland Distilleries .......... 40 ct. 31) ae free i; 20 | +0 ‘ae ie 
“yy naan nes Se Kingston Brewery pal 9 %t Oct. ; 24| I on te - 415 Siu 
. yments from a | brook “he \Uct. | Less j fie aE 
Year | Apl. 1, 1918, Apl. 1, 1917, ae te | aon. a ee. ae sek 
= 1917-18. to to “ ; eek | Hugh Baird and ae eee eee neee |Nov. ] Less tax 2 ee 2 - i i 
-2) (See Note), Oct. 12 Oct. 13 = bere 3 | Hurst, Nelson end Oe ae | ee | 6 6 . i 
-\3 — } 1918. ’ » aon et, 12, ct. 13, | aa Ma J 21S Peet Shee wss = 7 Tax free ‘f 
EXPENDITURE. £ £ ~ a a SS ieee Ibe ie gee} ) iit 
Permanent Charge of . & Kimberley Waterworks ........ 3/6 p.s.*|N oe 2 | 2 {= is 
a, Debt SsanGaceneanmninits 19,150,000, 10,907,381 11,745,958 184,936 1 Lambert Brothers ............+. Pint ol oY 1| Tax free Ps i ‘ik 
; rest, &c., on War! ee —s fF9,I9 ’ 88,449 | Lewis Miller and Co., Pref. .... 7 e- ‘| ih 
— in kta todacaiea sx 295,85 = 92% Fat | Lion Brewery ....... = m OSE ie ee es 7 a 
4 i eye to Local Tax- 95,850,000 132,741,364 75,885,643 2,904,670 1,373,590 Longmorn-Gleniivet Distillecies | lj p.S. i\Nov, ] Less tax 1 _ } 
- ion Accounts, &¢..... 9 a | Manbre Saccharine eas ; = sl 10 {| 10 
+ be Other Consolidated Fand | Sl 3,820,366 3,955,910 300,000 300,000 SaaS SNE 2 et 2/ Pp a — _ ‘s 8 
te. HOS 22s. eeeee ees | 1,714; 1 iil ‘ers’ Stores and Agency....; 25 | ns ; - 
+ Sraaly Serviens ........ 2.647,552,000 1,308919.758 1 sae REE) 3g 358 OO 44 2088S | Socond Eainborgh Investmes | 2%" loct. 31 Less tax Set. | 
*: xpenditure ........ 2,975,746,000, 1,457,498: a nd Edinburgh nvestment ee ** ap 
+i | 2, (000! 1,457,482,837 1,430,677,794 39,729,851 46,660,087 Trust, Def. ........ ; 
+t Cor Adee HER ISSUES. ' | — Beeond Scottish Investment} os | .. | Less tax 15 | 15 3 
vances for Bullion ........ Trast, Del.......0++00- endl ; 
_ For’ Advances (4. at on ac | 4,800,000 1,11€,000 250,000 ee eS Construction) 10/ pei clues. 1 — _ 2 3 5 - 
quer Bonds under the Capital | | ‘Shell’ Transport .......-..+ he oe :: ' 
Expenditure (M ' eam . Sir Elkanah Armitage and ko, Bes | Tax free 35 3 i! 
Under Telegraph een) Bet 1904 soos] 84,909 169,818! a 24,909 | South Australian lant Mor one = fg | 4 Nov. 1 Less tax 6/ in £1 wa | 
ph ( ) Act, 1913 100,006 tgage| 24%* \Nov. 1)| Tax f 
Under Post Office (London) Railway | ’ 55,000) —ti«y j so Spillers and Bakers ........-..- /6p.8 Nov. 1 Fen ree ‘ oe i 
Ag 19S. oe nas. | onan saad micel Company of Scotland...... ee ess tax S/llin &| .. | 
nder Housing Act, 1914 ............ = OSU +e ee rust and Agency of Australasia ‘p.s.*|Nov. ns 15 10 
For Treasury Bills aa eee |s1986 a 229,000! “+ a United Indigo and Chemical, P wind tari 19| Tax free i. 
wer War Loans, hee inks ,000 784,224,000) 68,756,000 54,104,000 . ca anesenensvessseneeens 15 %t/Oct. 31] Less tax 5/3in £1} 20 | 20 A 
— + under Secti : . SS SES ce . : ef 
Act,1917 ...... — = of Finance United River Plate Telephone .. 3) paeimov s sess a a a) 2 20 : 
Por War, Bixpendiare’¢ sevccassss-| 2381325, 310120) 1170S). Valde Travers Asphalte ..... | [5 D s.*|Oct. Less tax site 8 
under War Lo. alpara TAINAZE......-+-0+- < : "3 : 
= For other Debt mag Nog aangares $18,698,100 en 705,200! fain Virginia (Carolina) Chemical....} 1% \Nov. ] Tax free 5 5 i 
um & Acts, 1914 to atl aicnincad 80,072,435 14,650,039) Ww est Hartlepool Steam Navigtn. 5 %* | To Tax free. * ° ‘ 
‘3 For Sain Wek caian as , 650; | ee o. bed and comes eeoere eeveee ; a % 0 j 
j | o ee 
aa Old ‘Sinking “Fund, 19078," issued) | ae eprint. Se bate 7 
é under Section 9 of the Finance Act, , 
13415 seme aes | 3 
ont kine ices sig OR ine. 5 Bex ene oha ate f 
51) eaties Tend, 3900-23 :— | | | ANALYSIS OF BALANCE-SHEETS i 
1911—Section 16 inance Act, } } . t 
ee cceaiss 29,600 000 | 
17,690 Temporary Advances oF! eee) | o* 2,000, ee 
A638 Waysand Means Ps. 507 | 
ES i pees tmmamamatamicaaananel 520,684,507| 566,158,000) 15,500,000, _ 8,500,000 « SHELL" 
Bi864 oe FULS,350 647) 2,816,199,911 124,095,246 69,348,991 — Nn AND TRADING. , 
Balsnoes in, Eechoquer :— |Get. 12,18. | Oct, 15, If, |Imor Deo. for Week, rant erie a il 
1,945 ek oreeee nese 10,203,106 198,328) + + 381,127 A ' ASSETS. ia 
5,590 RE rccccccccrceees | 675,419__(657,475} + 1+ 156,000 — o ee Amount. Inc. or Deo. 1g 
ae a. TosTe 05] 16,855,005 + 1178880 + EST7.I2 | Pret. shares.... 200000 .. | 5, | Property and - & i 
a ———_—_—_—__—_——_ “dt Ord. shares.... 4,997,561 .. + 914,659) _ sb i: 
: i ; ; on ’ ares ...... 9,510,859 .. —1, : 
9,986 £M0.—Treasury Bills outstanding on October 12, 1918 .... *41,118,587,000 Reserve aco'nt. 4,000,000 -- | 134 395] Dividends due . 2 ihtet -- + me «a 
4,081 Notr.—Estimate see , * , ends due. 477 “af + 1,502,670 ¢ ae 
. as in House of C . Pref. dividend estm ae 7 
a mentary Genate. ommons Paper No. 46 of 1918, and Supple _ncera odessa. 25,000 .. ~ nn aa ses 5,037,526 .. +1,145,415 {7% 
7 é wenanee : ban <4 
17,500 ana £287,000, the proceeds of whiuh were not carried to the Exchequer justm’nt acct. 60,000 .. oe Cash sae ead —— SS Teer ty 
32,187 ae period of the Account, besides @ part (not yet ascertained and —_— . — Asiatic Petro- ne a 
5017 brought to account) of the Bills tendered as subscriptions to Nat. War Bonds. Genie. leam........  7512%..+ _ 114 
10,121 t Excludi mpany.... 7,029 .. —1,295,387 | Societe Bnito.. nil a ae 
19,906 uding sales through Joint Stock and Private Banks not yet brought to | Bataafsche Co. 118,197 .. + 118,197 “> - 
6,918 = = Oe iecde | 29,666 .. + 94,666 
1,558 to includes part payment of Bills and Certificates tendered as subscriptions | Profit and loss 2,388,443 .. +1,109,043 
Treasury, October 14, 1918. 1 re —— 
’ , Total..... 15,090,750 .. +1,052,501 Total ...... 15,090,750 .. +1,052,501 
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COLONIAL AND FOREIGN RAILWAY RECEIPTS. 





Present Gross Receipts for Total Gross Receipts. 
Week or Month. 








Name. Period Ending Mile- 
ase. i918 | +or— |) 1918 +or— 
INDIAN. Re Re. : Rs, a 
c i 29 
Assam Benga! 19 weeks Aug. 1 892 3,560 oor te ent 
Barsi Lt. Ry-(3 wks) 21 weeks 24 118 sae oe 9766.07 93 S817] 
Bengal & N. Westrn 20 weeks 17} 2,049 182,055) 7 96,479 + ae 81? 
Bengal Nagpur weeks 17) 2,696 222,40) 2,27,62.649}» 21,39 817 
engal Nagp a «wks Sept. 281 2.873 3.75, 00€ 4.54, 30,:00\+ 65,88 
Bombay, Bar.& C.1. 25 weeks Sept. 2 ec ow = 108 > 
Burma 1? weeks July 27) 1,342 41,4 78,23,1 ie & 
Delhi Umblia Kika! Sdays |Oct. 5] | 236 ie §3,.00|— 
lant r 1 wee 6} 2,772 14661 Xd 
an is ; Per inet la 26 oan Sept. 3 5.1224 +105780C) 6,08,39,229) + 77, 
}. Indian Penivs 9 eks'Sept. 30) 53,1224 XC) 6,08,32,225 7 
Madras & 8. Mabr.'21 weeks!/Aug. 24; 5,152 + 19,514) 2,48, 9,261\ + Vy 
Robilk'd &Kumsaon 2) weeks 17} 289 r 1,296) 10,8084 1. 
Do Lucknw-Breilly 20 we 17} 309 41+ 10,601; 12.23,378|+ 2, 
io Lucknw-Bre'lly 20 weeks 1? 505 i ; 
South India 18 weeks 3} 1,829 + 15,895) 1,27,98,926,4 3, 
Sthn Punjalimnth) Imnth May 21 716 #4 225,2 =e » 
FOREIGN 
GENTIN 
ARGR? 7 a @ a 
Argentine N. E. ..15 weeks Oct. 12 752 10,275 + 10 159,5 5+ ae 
Argentine Trans 15 weeks l lll 3,60 4.6 7 4 - ose 
B.A. and Pacific (15 weeks 12} 3,536 | 108, 10s aarand 1. "oad 
B. A. Gt. Southern 15 weeks 14) 5,792 13 +1 1,9 WU 310 
| Net jCr. 26 ( é OL . : 
B. A. Weetert 15 weeks 13 1,882 69 r € 1,055 + 598, C 
Net ] 29 + 223, 3. 
BuenosAyres Cent.) 2aint Aug. 3] 190 4 24 80.090! 4+ 27,691 
Central Arg 18 weeks Oct. 2 3,30 13 + 1, 40! + 945,420 
; Net 1 , 4 + 226,09 
© ‘ ' 1,205 45, + 4 7 5 + 31s 7 
E } week 831 22,100 + 22,1 296,100) + 129,5 
BRALZ . 
B ( a t M i«4 . 1a 146,1 14,790 
Brazi! Railwa A x i +7 li; $ 4 + 074, 
Gt. W i week 10 2 630,400) + 4io,° 
hit ‘ k 83! M- 4 1,510,9 ‘ 115,& 
Mogyana 4 80 M l 15,441 — 283, 
Paulista 165 | Ms3569 12 ,694,000|4+ 9,025 
Ba I x y K ’ 1534 29,7 / > , 257,62 t 15,94 
Borocabana mnt \ } 1003 Ms 2 — 84,005 15,467,0C0\ + 2 
Stat f Bahia, S.W inpths S 3 52 Mei30,000 -¢ 30,0 771,000 — ve 
CHILBAN ANI 
;BRUVIAN 
Antofagasta $l weeksQct. 13) 838 46,220\— 6,780 3,909,840 + 214,735 
Aratco i mr Aug 644 12,600'+ 2 a 
Nitrate (2 week weeks Sept. 3 366 2 & ¢ 4084 4 67.11 
Peruvian Ovry unt 1,059 | 8957,91 7.170, 2,974,820) + nee 
Talta IDES 181 18,127;— 1,831 63,825: + 3, 
SAX* 
, ‘ weeks) Oct 362 1 225,503 + 44.8 
j weeks 7 244 + 7 is 2 + 29, - 00 
t f ti a. 15 weeks 681 4 + 5,459 703,626¢ 164,97 
West of iia » Woeks 1s $i+ 4 111,482 + 8,8 
Unoevayan 
Central Ur weeksiOct 271 18,365) + 2,9) 2¢ 36,487 
C.U: Fast. Ex 5 weeke 311 4,364' + 64 55.487) — #96 
C.Urug.(Nrth. Ext) 15 weeks 2) 186 3821/r 41 1351+ ¥,068 
©.Urug.(W Ex weeks 211 2 773, + 762 32 712: + 7,723 
Midiand Uruguay ' Sept. 3 319 16536 + 5,64 @3,550' + 5,257 
North-West Urug.| 3 mnth 113} 827,000} + 992 78.500) + 8,317 
Uruguay North 5 mnt 73 | 1553\— §§ 5,425 + 721 





OTHSR FoRRIGN 


i Gandla..41 weeksiOQct. 12 33 Ps6,3 





Alcoy ar - 415 353, _ 101,170 
Bilbao “# muths! Sept 15 69— L115 41,188 + 9,239 
Bolivar nuths 136 8,250;— 2,087 24,00) — 9,0C5 
Colombiat Nat. R 3 mnths} 30 86 11,780) + 740 112,140 + 5,*90 
Costa Rica 44 week|May 11 188 | 3,22.}— Qe 153,3.2 ~ 76,770 
Dorado | xtensi Mf 9 mnths!Sept. 3 71 | 7,8 2 ¢ 76,400 = 7,000 
Rey) tian Deita 5 weeks 2} 553 $85.6 1,198 4u5 ‘ 40,015 
Gt.Southn of Spain 40 weeksjOct : 104 | Pab2,s79|+ 16,094 \8 — 1,525,863 
International of 9 mnths/Sept. 30) Grose | 55,554) + 1,78: 2 - 18,770 

Central Americe | Net | 6,9.4 ag — 21,138 
LaGuaira&Caracas, 8 mnths} Aug. 31! 23 | 6,500) - 25 - 15,C 06 
NassjoUscarshamn! 6 mnth s}un re 30 ie 18,055 7,349 t 4,972 
Paraguay Central .|\4 « al Vet ‘ 355 3,690) + 1, Hi 50,540! + §,81C 
Piraeus-Athens, & 7 mnths}. July 3] -- _ | 1s1312326)+ 355,945) 7,541,210;¢+ 1,759,851 
Paerto Cabeilo, & 9 mnths} Sept XxX 3% 3 LULU + 400) 35,400 | — eas 
Salvador 14 weeksiOct. 5 106 | 1,195) 4 2x - + 4,751 
Banta Fe Province, | | j 

French Railways) 1 moth | aug. 31 = 161 aan 27,973 es j ; 

Baman a & Bantiago) 9 munths|Sept. 30 : 6%|/+ 2,510 84,860) — 16,673 
Zafra and Huel va.! Smnths Aug. 31! 112 | u. 965! — 044 101,206) + 10,941 


3 iC days return. 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 





| (Present) ” Grose Receipts | 
| Period. lending | Mile- |___ for Week. _|_ Total Gross Receipts. 
i ; | age wie, {+ or- | Wik |} 


| 


Name. 


‘or— 

















| 
Oanadian Northern|14 weeks|Uct. 7| 9,434 434 |+81 072,900 + 714, 400) 12,796,500|+ 1,446,200 
Canadian Pacific 40 weeks 7) 13,388 1$5452,000] 4 616,00C| 124,246,900)4 2,610,000 
Grand Trunk. 40 weeks) 7) 3,616 | £300,152), 91, 629, 9,418,857)+ 1,545,563 
Gnd. Tuk. Paciiic 14 weeks! 7 916 1£90,244, 17,395) 324,310) — 19,704 
1 9 days return. 
CANADIAN RAILWAYS MONTHLY STATEMENTS, 

repeenpaceatese : | 

Name. Period. |Ending| Gross. |Inc.or Dec.) Met. |Inc.or Dec. 






















. 1mnth |Aug. 51) $3,935,300|+ 628,100] 499,600 60 
Canadian Northern* . 2 uaua.s $1,672.76 t 422.60 3 figs wala 
a m - 
cmeatren... f|teee] | Seat Rael steie oa 
Trunk mn +293,800) + B14, 0,180 
srereeeee) | 8 mnths £565,350 134, 
Temiscouta ........... tmnth Aus. 31 54.7 - a = 
mn - ee ee 
White Pom & Yukon {| jit | ghana. «tee: 


* Net earnings before deducting taxes. 


! 


THE ECONOMIST. 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


issued since the Government took control of the Railways at the outbreak of the War. 
No traffic returns of ame Ban sak over control of the Irish Railways as from January lst, 13 







‘October 19, 1918. 


OTHER COLONIAL RECEIPTS, 





Present) Gross Receipts for; — —e 


Name. Period. ‘Ending Mile- |_ Week or Month Total Grows Receipts, 


age. 1918 j+or-! IR | ¢e—7 
~ : | i ' ——— 
6 o..) 8 4 wg 
Mashonaland ..| lImnth Jaly 31 610 64,482 + 9,179 
Mid. of W. Aust. Imnth |Aug. 51 277 | 6,485 + 2,729 15, 269, 4 * 4208 
New Cape Central|!3 weeks 24 205 | 2,225\+ 682 72,938, r 17,782 
Rhodesia Railways) Lmnth July 31) 1,387 | 103,665) + 11,561 | ; 
Riodesia Katanga! 1 moth |June 39 od 7,676 | . 
1 | 
a wise $a 


AMERICAN RAILROADS WEEKLY STATEMENTS. 





Receipts for Week. Total Receipta, 
Name. Period. Ending j ies 
918. ' +or— 1918. | + re 
$ $ | $ 8 
Chicago, Indianapolis,&c.\29 weeks July 21 231,260 + 53,288) 5,174,407) 4 268,520 
Colorado and Southern. |57 weeks Sept. 2! 252,353'+ 40,523 3 697,838)+ 1,063,458 
Georgia Southn & Florida 29 weeks July 21 62.041 | + 13,24y 1,875,314 4 368, 
Missouri, Kansas, &c.....'26 weeks June 30) "1,086,872 | + $6, 106 23.4 6171 + 3,788,466 
Mobile and Ohio ...... [<9 weeks July 21 519,672 |+ 56,149) 7.517,971\4 100,477 
Southern Railway ......|22 weeks 21, 2,939,209)4 738,500) 75,935,544\4 15,664,236 


* 9 days return. 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 





Present Receipts for | Total 
Narae. Period. Ending, Mile- Week. _| ___—Receipta 
— 1918 + or — 1918 + re 
Anglo-Arzentin> $1 weeks Oct. 14 329 @58,790,4 5,124) 2,290,621 + 17815 
Auckind Flect(28dys), 4 weeks Sept. 27 2? a £21,956 — lee 
Burnley Corporation) 1 week (Oct. 12 12 £2,376) + 53 “ 
Calcutta Tramways. | 39 weeky Sept. 2 55 R73, 928+ 7,08 + M390 
‘ ham & District $0 weeks Oct 15 £1,252, + 252 Lowy + 2 
Egyptian Markets 39 week» Sept. 2¢ ee asoo + 333 37,598 — 6,065 
Giaszsow Corporation 

Tramways ... 19 weeks O 12 ge £27,792'4¢ 1,452 553,533 4 47, 
Hong Kong ...... 33 weeks, Aug. 17 ee $15,545,+ 793 44 + 6,211 
Isle of Thanet .... 2 Weeks Uct. 12 2°55 + L3e oo2 + 282 
Lanarkshire $2 week 3 284 £6.065;4 1,091 142 + 320% 
Lancashire United | 41 weeks t 42 £2 900' + 546 121,242 ¢ 7 
Live a ol 8 Corpora 

1 Trs ANIWAY 5 40 weeks £ 124 £19,155) 2,312 720,198 + 104,080 
Liat tud o & Colwy! 

Bay Electric Rly 44 weeks 4 al ats + él 20.889 + 4 
L.C.4 Tra umn ways 28 weeks ie 1414 | @68,975)+ 13,4600; 1,864,361 + 271371 
Madras Elect.(2 wks), 53 weeks Sept, X es Re 36,588)4+ 2,569 71 4 + 95,562 
Pernambuco Trams.. 41 weeks “+t. 1 - £2,385| — 1,295 li + BM 
Rhondda ; 40 weeks 5 -_ £2,015, + “ 70.3% + 10,990 
Shanghai Electric 29 weeks|July 24) .. S24 80+ 2,84 719,762 + S80 
Singapore Electric 29 weeks 2 sh Si4,982i+ 1,9% 395,542 + 1620 
Torquay a 4) weeks (kt. 3 as 201 + 23 37,509 + 10,98 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 





Present Receipts To tod 
Name Period. |Ending. Miite- for Month. = Receipts. _ 
age. i918. | + or — 191% | +or=— 
Alabama Power .... lmnth June 30! { Wer” sere. ces t eee! eu ; 
Braziliau Traction, | g th — Gross 9,491,000 + 1 427,000) 68,649,000 + 8,144,000 
receipts in milreis fj °™® 7 ane Oe { Net | §,210,00¢ +1 193,000) 4,975, 0 nee 
risbane Electric Smoths Sept. 3) £55,400 5,800! 525,85 by 
een Columbia ° w : as tan 5441330 ; 88'914| 958,507 } 65.594 
Electric, &c. .. mnths jAug. 5) { Net . $38,436/¢ 36,179) 107,60: — 8,580 
Buenos Ayres La i 
( rose =, , 3muths | Jept. 36] 614 £41,005'4+ 7,351) 123,9694 15,138 
Burmah Elec ram 
ways aud Lighting 12 mnths |Aug. 31). H41,855'+ 15,141) =a eaalt a 
Cape tang 2 mnths 3i} { = “aun y 2 307] ‘Foes tT 31476 
Canadian - Western 
‘Nat wal Gas . a ll mnths 3 Gross $56,558 + 1,326 999,517\4+ 54,996 
Carthagena and | | | 
Herrerias Tyee Smnths Sept. 30} 12 £2,549'— 1,787, 38,401,— 
Cataliuas NV are i 
DOREED ..00..-+. 7 mnths |Jufy 31) Gross £2,700 4 3,100 a + 16,186 
Chillagoe .........++. /Lmath |Sept. 3) {Nee “a ne 
Mes ‘ ’ . u 1 696,059 329,400 21, 661,286 + 4,264,544 
Cities Service Co...... Year Aug. 33| { wet ae . 305,884) 21,238,190) 4 4,261,836 
Cordoba Light, &c. | 4mnths July 3) 17,310)4 _ 2,973) Loeesait with 
Cuba Railroad imonth | 3: (Ne ye ind 360,670 + 160,662 
Fpee.Supp ot oe 16 weeks | 21| = = , 1, = . an Wit 187 oo 
avana biec, li, ross, J y if} ty 
Light, and Power }| 7™nthe 31 { Wor"| Ssre's-cld ‘astoee) Bs0aces| ; 357,352 
Kalgoorlie Electric) 5 woths May 31/{ Gros) £2,767)... | | 15258) 
Tramways ...... } "| ay 91) Net £644) ee | ancals 28, £86 
Keystone Telephone.| 7 muths July af | el “ig 391,193, — 46,575 
- Guaira Harbour.. punt (tent. 38 ~ O22) + be ta ssl 3.960 
and Tramways..j 7 ™" ey Net | 24s.974| + 3,416, 141,450, 23,554 
Lisbon Eiectric. . Imnth | Mar. 3 7 wd 276,625) Escudos | ee . 
1 . 
Miss iti River Powr lmnth May ai| { Grose Net seaoeels gee a 3 
Montevideo Water.../ 7 mnths July 31) 218,253\+ 21666 134,338 ¢ nn 
— a [a ros on eceselt 1,608) areas + 9,681 
DUO . .00000000. 7mopths July 51/1 Net €6,564\4 2.123)  30,943\+ — 1,888 
Toronto RI &c...| Smnths | Aug. 31) Gross) 61 070,567] + 30,748 Ore alt rrheid 
United Rests T. of te Soa a os 
omterides 1. mnths \Sept. 30 a ar t eae ee + ist 
o Toss! 3% , 
of Yucatan...,., f| mnths |June 30 Net | $102,876) 4 isa f 151,866 
ross 568)+ 60,565 ” 
Utah Securities ....| lmnth |May 3i\{ Net 067\4+ ee as . 
Vera Cruz Electric . 


11,000, _ 308,300\— _ 46,500 
aasi7 2,388,467) + 225,843 
32.291 567 


7mnuths July 31) Net ele 
Bmnths |Aug. 31) { Gross) $285,978) + 


1 4 weeks return. 


Winnipeg Electric .. 


18, 
a, 
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She Economist 
BANKING NUMBER. 


ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


ESTABLISHED IN 1824, 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C. 2. 


Assets exceed £24,000,000. 
DIRECTORS: 
THe Hon. N. Cuartes Roruscurp, Chairman. 


Cot. Francis A. Lucas, Deputy Chairman. 


Sir [an Heatucoat Amory, Barrt., C.B.E. THe Marquess or Hartineton. 

Onantes Epwarp Barverr, Ese. C. SurrrerF Hintoy, Ese. 

Freverick Cavenpish Bentinck, Eso. W. Douro Hoang, Ese. 

Francis Augustus Bevan, Ese. Kt. M. Hotuanp-Marriy, Esg., C.B. 
Yr ) +P. str 4" ‘ 

Hon. Kenetm Pieypers Bovvenrie. overt Lewis, Ese. 


Y ft 7oy 4 
Txomas Henry Burrovcues, Eso. | CECI Francis Parr, Esq. 
| Hoy. Henry Berketey Porrmay. 
Joun Caror, Esg., M.P. | 


Sm Marcus Samuen, Barr. 


Li.-Cou. Lorp Datmeny D.S.O., MC. | 
B q H.W.D CAG | H. Metvitt Simons, Ese. 

RIG.- ‘N 4 . i JMMON othe tre 
\ a en F | Henry ALexanpER Trotter, Esa. 
Mason Geratp M. A. Exis. | Rigat Hon. rae Eart or VeRvLAM. 


The following are amongst the classes of Insurance Business transacted by the Company :— 
Life (with and without Profits). Special Estate Duties Policies. 
and Children’s Educational Endowment Policies. 
Annuities. 
Sinking Fund and Capital Redemption Policies. 


Fire. 
Marine. 


Burglary and Theft. 
i > ‘cide Jisease, Motor Car 
Accident, including Personal Accident and Disease, Car, 
Motor Cycle, Third Party, Drivers’ Risks, Lift, Plate Glass 

and Workmen’s Compensation, with Special Policies for 


Domestic Servants. 


Fidelity Guarantee. ’ 


Particulars of any of the above will be sent on request. 





APPLICATIONS FOR AGENCIES ARE INVITED. | 
O. Morgan Owen, General Manager. 
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ROBERT E. DICKINSON, Esq. 
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(Agency to Neweastle) DURBAN 















REMITTANCES made. 


JAMES FAIRBAIRN FINLAY, Ee 


KBPR6 TO THE GOVERNMENT OF THE U 
_ IN SOUTH AFRIC 


Subscribed Capital 


' Paid-Up Capital . 
e Reserve Fund 
i Uncalled Capital . 


Jos 
General Manager in South Afrioa.— Hector Mackenzie. 
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TANDARD BANK 


of SOUTH AFRICA «imitep. 


NION OF SOUTH AFRICA IN CAPE PROVINCE; TO THE IMPERIAL GOVERNMay, 
A; AND TO THE ADMINISTRATION OF RHODESIA. — 





BOARD oF DIRECTORS. 
' WILLIAM REIERSON ARBUTHNOT, Esq. 
: BIR DAVID MILLER BARBOUR, K.C.S.1., K.C.M.G. 


C.S.1 


Deputy Generai Manager.—J. P. Gibson 


Lendon Manager.—Francis Shipton. 


BANKERS. The Bank of England; London County Westminster and Parr’s Bank, Limited. 


Head Office: 10 CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4, 


New York Agenoy! 


ae en 


—_ 









~ . « £6,194,100 ’ 


. . £1,548,525 
. . £2,000,000 
. . £4,645,575 


£8,194,100 


HORACE PEEL, Esq. 

WILLIAM SMART, Esq. 

Right Hon. LORD SYDENHAM, G.C.8.1., G.C.M.G.,G.C.LE 
H. L. M. TRITTON, Esq ‘G.BE. 











Noel Jennings. 
Assistant General Managers \Jobn Jefirey. 


Assistant Secretary.—He: bert G. Hoey. 


68 Wall Street. 


BRANCHES AND AGENCIES. 


ABERDEEN GRAAFF-REINE 
ADELAID! GRAHAMSTOWN 
ALBERTINIA HANOVER 

(Agency to Riversdale) HEIDELBERG 
ALEXANDRIA HER - ANI 5 
ALICE to Caledon 
ALIWAL NORTH HOE T. IE s B AY 
BARKLY EAR&T Agency to Vredenbure 
BARKLY WEST HOFMEYR 
BARRYDALI HOPEFIELD 
BAY VILLI HOPETOWN 

Acency to Uitenhage) HUMANSDORP 
BEACONSFIELD IDUTY WA 
BEAUFORT WES'1 INDW 
BEDFORD AMESTOWN 
BERLIN \NSENVIL 
BOT RIVE} JOl BERTINA. 

(Ager Cale Aver to Humansdory 
BREDASDORI KAKAMAS 
BRITSTOWN Ageney to Kenhardt 
BURGHERSDORP KEL ROAD Agency to 
BUTT! VORTH King William’s Tow 
CALA KENHARDT 
CALE KIMBERLEY 
CALITZDORI KING WILLIAM'S TN, 
CALVINIA KNYSNA 
CAPETOWN KOKSTAD 

D LONG STREET KOMGHA 

De PLEIN STREET LADISMITH 
CARNARVON LADY GREY 
CATHCART LAINGSBURG 
CEDARVILLI LOXTON 
CERES MACILEANTOWN 
CITRUSDAI Agency to King 

(Agency to Cianwillia William’s Tow 
CLANWILLIAM MACLEAR 
CLAREMONT] MAFEKING 
COLESBERG MALMESBURY 
COOKHOUSI MATATIELI 
(Agency to Somerset Kast) McGREGOR 
CRADOCK Agency to Robe 
DARLIN¢ MIDDELBURG 
DE AAR MOLTENO 
DE DOORNS MOORREESBURG 

(Agency to eter MOSSEL BAY 
DE RUST MOUNT FRERE 
DORDRECHT MUIZENBERG 
EAST LONDON MURRAYSBURG 
ELLIO NAAUWPOORT 
FORT BEAUFORI OUDTSHOORN 
FRASERBURG PAARL 
GEORGI PEARSTON 

NATAL. 
DANNHAUSER DUNDEE 


CAPE PROVINCE. 


“TR US\ ILLE 
ILIPSTOWN 
RT ALFRED 
gency toGrahamstown 
I ELIZABETH 
RTERVILLE 
IRTERVILLE ROAD 
gency to Tulbagh 
I ST. JOHN 
LIESKA 
tINCE ALBERT 
EEN’S TOWN 
RHODES 
RICHMOND 
RIVERSDALE 
ROBERTSON 
SEA nan (Agency to 
Long , Cape Town) 
= YMOtl R 
IMON’S TOWN 
SOMERSET EAST 
SOMERSET WEST 
SOMERSET STRAND 
Agency to Somerset W. 
sLENBOSCH 
~-KSTROOM 


I 

1 

L 

U} 
UNIONDALE 
UPINGTON 

VAN RHYNSDORP 
VAN WYKS DORP 
(Agency to Ladismith) 

ENTERS AD 

ICTORIA WEST 

FREDENBURG 

one RG 

LINGTON 
L, 


VEL 
VELLINGTON 


STATION (Agency 


to Wellington) 
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DURBAN, THE POINT 
(Agency) 
OCCUPIED TERRITORY GERMAN EAST AFRICA:—DAR-ES-‘SALAAM, MUANZA, TABORA, TANGA 


BANKING BUSINESS OF EVERY DESCRIPTION 


transacted at all Branches and Agencies 


CURRENT ACCOUNTS opened on the usual 
terms and DEPOSITS RECEIVED for fixed periods at 
rates which may be ascertained on application. 


SAVINGS BANK ACCOUNTS opened on terms, 


particulars of which may be obtained at Branches. 


BILLS NEGOTIATED and COLLECTED. 
DRAFTS issued MAIL and TELEGRAPHIC 


The Officers af the Bank are bownd not to disclose the transactions of sts customers. 


NATAL—<con tinued 


ESPEFRANZA HLOBANE NEW HANOVER 
(Agency to Umzinte (Agency to Vryheid) (Agency to P’maritzburg) 
ESTCOURT KRANTZKOP PIETERMARITZBURG 
GREYTOW X (Agency to Greytown) aie ee rONB 
HATTING SPRUIT LADYSMITH (Agency to Umsiate) 
Agency toDundee) MOOI RIVER UMZINTO 
NEWCASTLE VRYHEID 
ORANGE FREE STATE. 
BETHLEHEM HEILBRON SMITHFIELD 
BLOEMFONTEIN JAGERSFONTEIN TIGER RIVER 
BOTHAVILLE KESTELL (Agency to Bethlehem) 
E DENVILLE KROONSTAD VREDE 
(Agency to Kroonstad LADYBRAND WEPENER 
FICKSBURG LINDLEY WINBURG 
FRANKFORT REITZ ZASTRON 
HARRISMITH SENEKAL 
TRANSVAAL. 
AMERSFOOR' GERMISTON PIF TERSBURG 
BALFOUR GREYLINGSTAD PIET RETIBE 
BARBERTON HEIDELBERG PLATRAND 
BENONI HENDRINA (Agency to Standertoa) 
BETHAL (Agency to Ermelo POTCHEFSTROOM 
BLOEMHOF JOHANNESBURG PRETORIA 
BOKSBURG Do. ELOFF 8T. RANDFONTEIN 
BRAKPAN Do. NEWTOWN ROODEPOORT 
BREYTEN KLERKSDORP RUSTENBURG 
(Agen y to kr KRUGERSDORP SHEEPMOOR 
DAARESSALA AM LESLIE (Agency to Ermelo) 
(Agency to Ermelo) LICHTENBURG SPRINGS 
DELMAS LYDENBURG STANDERTON 
(Agency to Boksburg) MIDDELBURG VAL (Agey. to Standerton 
DEVON (Agency to Leslie} MORGENZON VENTERSDORP 
ERMELO PAARDEKOP VEREENIGING 
FORDSBURG (Agency to Volksrust) VOLKSRUST 
ZEERUST 
BASUTOLAND._maservu. 
RHODESIA. 
BINDURA LIVINGSTONE SALISBURY 
BULAWAYO LUSAKA SELUKWE 
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(Agency to Sinoia (Agency to Salisbury) UMTALI 
GATOOMA PENHALONGA UMVUMA 
GWELO (Agency to Umtali) VICTORIA 
HARTLEY QUE QUE 


NYASALAND.—sLANTYRE. 
PORTUGUESE EAST AFRICA. 


BEIRA LOURENCO MARQUES (Delagoa Bay) 
EAST AFRICA PROTECTORATE. 
ELDORET KISUMU MOMBASA NAIROBI NAKURU 


UGANDA. JINJA, KAMPALA. | 
ZANZIBAR PROT«cCTORATE.. 4anzinan. 


SOUTH WEST AFRICA PROTECTORATE. 
LUDERITZBUCHT SWAKOPMUND WAINDHUK 


LETTERS OF CREDIT and COMMERCIAL 
CREDITS established. 

TRAVELLER'S LETTERS OF CREDIT issued 
available in all parts of the World. 

PURCHASE and SALE of Stocks and Shares 
effected. 

DIVIDENDS, ANNUITIES, ETC., received and 
COUPONS COLLECTED. 

STRONGROOMS provided for the safe custody 
of Securities and Valuables of Customers. 

ASSAY DEPARTMENT—Gold, etc., and all 
Mineral Ores assayed and realised. 


EXECUTOR and TRUSTEE business undertaken. 
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London Bank of Australia, Lim. 


' National Bank of Australasia, L. 


National Bank of New Zealand, L. 
Queensland National Bank, Lim. 
Royal Bank of Australia, Lim. .. 
Union Bank of Australia, Lim... 
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Bank of British North America. . 
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Imperial Bank of Persia ........ 
London and Brazilian Bank, L. 
London and River Plate Bank, L 
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THE GROWTH OF BANKING CREDITS. 


We have travelled a long way since, ‘ars 
of the war, the growth of bank deposits that marked 
the 
growth of the nation’s wealth under extremely adverse 
but very 
efficient, economic professor, and has taught its lessons 


de- 


posits are now generally recognised as having grown, 
‘not because we were somehow nmyraculously enriching 
ourselves while up to our chins in the costliest. war 
‘that ever was waged, but because our credit machinery 
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: Bonds and Mortgages ... ... 319,105 Surplus ae ae 5,000,000 7 
5 U. Government Bonds and Undivided Profits... a 416,916 : ai 
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a Public Securities, including British Reserve Bank. 5,467,169 ie 
E and French Treasury Bilis... 18,894,740 Due Federal Reserve Bank against ‘| 
: Other Securities... .. 9,358,932 U.S. Government obligations ... 9,000,000 : Bia 
: Loans and Bills Purchased - ... 69,301,982 Accrued Dividend ... 195,000 ; Bie 
: Cash on Hand aad i in Banks ... 20,055,410 Outstanding Treasurer's Cheques... 1,555,973 ‘oie 
: Exchanges for Clearing House ... 2,217,890 Foreign Accounts ... 1,555,918 (eit 
Foreign Exchange dns: ... 93,337,413 Domestic and Foreign Acceptances 9,999,915 : BI ; 
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has responded with all its marvellous ease and elasticity 
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| only been on a moderate scale, were it not that some of 


to the requirements of war Governments, which have | the banks include Treasury bills in their discounts and 
—— ° “ ~» 
been shortsighted enough to pay a large part of the 'so make it impossible to draw any definite conclusion 


war’s cost by means of inflation and manufactured 
money. Not having courage enough to tax drastically 
or enough power of persuasion to induce investors to 
cover the war’s cost by genuine saving and reduction 
of consumption, our Governments have filled the gap 
by calling on the banks to provide new money, or buy- 
ing power, by lending either directly to it or indirectly 
to customers. 
with a considerable accelerando movement in the year 


ended on June 30th last, as far as can be gathered from | 


the comparatively uninforming statements (as com- 
pared with the December reports) issued by the prin- 
cipal English banks showing their position as at that 
date. The increase in deposits, as shown by the banks 
in question, has been as follows since the beginning ol 
the war :— 


Female: BR, BINS wks ve vne .... Increase 196 millions. 
" ai be is eel = 434 
i ee i 81 - 
| ESE Se eer ac 281 a 
i. aseceewanees a 6014 = 


As the original figure of the deposits of these banks on 
June 30, 1914, was 747 millions, it will be seen that 
there has been a total increase of 80.5 per cent. 
Against this inerease in liabilities, the corresponding 


growth in assets has been distributed as follows be- | - 


tween June 30, 1914, and June 30, 1918 :— 
Millions. 





Cash in hand and at the Bank of England .... + 140 
cs apap sdk. abbee Se he og + 183 
Advances, discounts and short loans ......... . + 288 

DL swkiveane peboawenenbeenuneenes + 6l1l 


The extra ten millions is covered on the liabilities side 
by increases in capital reserves and minor items. 
During the past year, to June 3oth last, the very large 
increase in deposits shows how far we have been from 
checking the evil process of financing by bank credits, 
in spite of the protest against it of the Committee on 
National Expenditure. How the increase of 281 mil- 
lions has been brought about may be seen (as in a glass 


darkly, like all attempts to look behind banking figures | 


and see what they mean) 


' from the following move- 
ments in the assets. 


Cash in hand and at the Bank of 
England rose by 63 millions, investments by 19 millions, 
and short loans, discounts, and advances by no less than 
205 millions. 
be taken as a satisfactory sign that the business of 
directly tinancing the Government by credit making has 


. > ; 
This Rake’s Progress has gone forward | 


on this point. And, in any case, the very large increase 
in loans, discounts and advances seems to indicate that 
;much of the business of war finance has been indirecthy 
thrown on to the banks by means of advances to custo. 
|mers for investment in Government securities. Other. 
| WISe, it is hard to account for this big increase in these 
| times, when so much business is on a cash basis, unless 
some of the banks have been shortsighted enough to 
encourage speculation by manufacturing credit to meet 
the convenience of operators who wish to buy securities 
and other things, that they do not find it convenient to 
pay for. In view of the heavy demands for credit that 
seem likely to be made upon the banks when peace 
‘comes, for the desirable purpose of increasing our pro- 
ductive output, it will seem that their policy, which has 
been so well maintained hitherto, of keeping a high 
standard of liquid strength, should be more than ever 
adhered to at a time when the day seems to be drawing 
nearer on which the nation will unbuckle its armour 
and roll up its work-a-day sleeves for the tasks of peace. 
From this point of view, it is satisfactory to note the 
considerable increase of 63 millions during the past 
vear in cash in hand and at the Bank of England. The 
Bank of England's figures on June 30th during the war 
vears are shown below :— 
Bank OF ENGLAND 


| Comparison with 
June 26, 





1918. June 27, June 28, June 30, | Julyl, 
1917. 1916. 1915. 1914. 
£ £ £ £ z 

DD axenkeedscs 3,264,262. + 53,201 + 64,384/+ 177,184 + 7.087 
Public deposits .. 35,779,038 — 53,384,137 — 13,499,547) — 45,735,398, + 18,707,412 
Other deposits... . 128,849,336 + 3,722,343 + 22,477,874) — 11,804,779, + 74,298,483 
Gov. securities. ... | 51,651,732 + 6,381.624,+ 9,464,278) 608,241, + 40,646,606 
Other securities .. 100,799,899 + 573,957 + 13,487,137|— 52,114,804) + 51,107,125 


Notes issned ...... 8,059,805 + 9,616,520 + 5,067,490) + 33,529,555! + 26,133,965 
Total coin& bullion 65,228,157 + 7,693,283,;+ 3,848,4 94 13,'36,263)+ 25,1 
Note circulation .. | 53,674,110 + 14,274,565 + 17,774,880) + 19,037,830, + 23, 


Gold and silver in 


Banking Dept. .. 618,352 — 1,923,237,— 1,219,061;—  393,292— 98866 
MRGEUD: . edessa0ee 30,004,047, —  6,581,282'— 13,926,451;— 5,901,567) + 1,255,445 
Proportion........' 18} % —4% —10% ' +2% '—M4% 





They indicate no considerable increase in ‘* other de- 
‘posits ’’ corresponding with the banks’ enlarged cash 
holding ; but in the first place the Bank of England’s 
returns are presumably complicated by its borrowings 
\from bankers, and, in the second, the banks’ cash may 
‘evidently have been swollen by larger holdings of 
Treasury notes, the outstanding volume of which rose 


‘by 91 millions between June 30, 1917, and June 30, 


The small increase in investments might | 1918, and also of Bank of England notes, the larger 


circulation of which has lately been a striking feature 
of our monetary history. 





AFRICAN BANKS. 


Tue figures given below for the latest banking year are 
indicative of inflation to a very marked extent, deposits 
on the one hand and advances on the other having ex- 
panded very greatly. However, a condition of very 
considerable prosperity has been enjoyed in the 
Union of South Africa. It is true that the out- 
put of the gold mining industry, which is still, 
of course, the backbone of the country, fella little from 
439,489,774 in 1916 to £.38,307,675, and that in these 
days of continually rising costs an industry producing 
a commodity of fixed value is necessarily faced with 
serious difficulties. But, on the other hand, the diamond 
industry, which was almost suspended in the early days 
of war, has now revived in remarkable fashion, the 
value of the output in 1917 reaching nearly £73 millions 


sterling. The year was also favourable for farmers, | 
>| 


good prices still being obtained for wool (though not 
quite so high as in the previous year), thanks to the 

urchase agreement of the Imperial Government. It 
was only to be expected that a luxury industry like the 
ostrich feather business should suffer heavily in these 
days, and there seems to be little improvement to report 
in this direction. But, speaking of the Union generally 
conditions have been far more prosperous than might 


have been expected, although freight scarcity is natu- 
rally an ever-present handicap. . 


“Sieg sSerwwierecnst ey ne 





In a comprehensive review of the situation at the 


annual meeting in Pretoria on June 21st, the chairman 
of the National Bank of South Africa laid stress upon 
this handicap, and also to the impossibility of importing 
capital from overseas during the war. Chiefly in view 
of this latter factor in the situation he enjoined upon 
producers and merchants to husband their abnormal 
profits in order to have funds in hand to tide them over 
coming difficulties. A promising indication of the 
possibilities of raising capital locally was given by the 
response to the Union Government’s 5 per cent. Loan, 
to which subscriptions 
£: 10,000,000. 

At the meeting of the Bank of.-British West Africa 
the chairman alluded to a staff jprofit-sharing scheme 
which he and his co-directors propose to initiate. The 
scheme is to credit the staff with’ sums computed on the 
salary of each member, at a -ite not lower than the 
dividend to be distributed to the shareholders. For the 
past year a sum representing about 15 per cent. upon 
their salaries was devoted to the staff, as compared 
with the rate of dividend of 8 per cent. The scheme is 
devised to solve the difficult terms of service in West 
Africa, where employees cannot gio on serving till old 
age. Rapid development is looked for in this part of 
the African continent when peace returns and more 


in South Africa realised 
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NATIONAL BANK OF SOUTH AFRICA 


With which are incorporated the Bank of Af 


Bankers to the Government 


Hon. HUGH CRAWFORD, Chairman. 


Head Office - ~ 


pS ¢ 
t 


( Registered in the Transvaal.) 
rica, Limited, the Natal Bank, Limited, and the National Bank of the 


Orange River Colony. 


of the Union of South Afri 
Bankers to the Imperial Gove 
Capital Subscri 
WvYith power to 


increase to .. ae 
Capital and Reserve .. 


J. EMRYS EVANS, Cc M.G., Vice-Chairman. 
J. ELLIS BROWN. 


P. DUNCAN, C.M.G 


» M.L.A. 


Hon. ALBERT OLIFF 


Adelaide 
Addo (Sub Branch to 
Vitenhage) 
Aliwal North 
Amabele (Sub Branch 
to Kei Road) 
Balfour 
Barkly Fast 
Bathurst (‘Sub Branch 
to Port Alfred) 
Bayville ‘Sub Branch to 
Uitenhage) 
Beaufort West 
Bedford 
bolo (Sub Branch to 
Siutterheim) 
Brand vie: 
Bredasdorp 
Caledon 
Cape Town 
St.George’s Btrecs 
do, Market 
do, Strand Street 
Cradock 
Dordrecht 
Douglas 
East London 


Rergville 

Bulwer 

Camperdown 

Charlestown (Sub 
Branch to Volksrust) 

Congella Camp (Sub 
Branch to Durban) 

Creighton (Sub Branch 
to Ixopo) 

Daiton (Sub Branch to 
Pietermaritzburg) 

Dannhauser (Sub 
Branch to Newcastle) 

Donnybrook (Sub 
Branch to Bulwer) 

Dundee 

Durban —West Street 

do, Natal Bank Branch 

do. Point (3ub Branch) 

Empangeni 

Eshowe 

Estcourt 

Ginginhlovu (Sub 
Branch to Eshowe) 


Cape Province. 


Engcobo 
Garies (Sub Branch to 
Springbok) 
Grahamstown 
Griquatown 
Hankey 
Huguenot (Paar! 
Kei Road 
Kenhardt 
Kimberley 
King William's Towa 
Kuruman 
Ladismit!: 
Mafeking 
Mataties 
Middelburg 
Modder River 
Mossel Bay 
Marraysburg 
Oudtshoorn 
Paarl (Huguenot 
Port Alfred 
Port Elizabeth 
Main Street 
do. North End 
Prieska 


Natal. 

Greytown 

Harding 

Hatting Spruit (sub 
Branch to Dundee 

Hlobane (Sub Branc! 
to Vryheid) 

Howick 

Ixopo (Stnartstown) 

Krantzkop (Sub Branch 
to Greytown) 

Ladysmith 

Luneberg (Sub Branch 
to Panuipietersburg) 

Malvern (Sub Branch 
to Durban) 

Mooi River 

Mount Ngwibi (Sub 
Branch to Vryheid) 

Newcastle 

Nottingham Road 
(Sub Branch to Movi 
River) 

Paulpictersburg 


} 
j 
i 
j 


| 


Directors. 


ca in the Transvaal, Natal, and Orange Free State. 
rnment in South Africa. 


bed and Paid up 


. £2,865,000 
.. £4,000,000 
.. £3,715,000 
- PRETORIA. 


London Offices: Circus Place, London Wall, E.C. 2, and 18, St. Swithin’s Lane, E.C. 4. 
New York Agency - 


- 10, Wall Street. 


E. J RENAUD. 


J. B. TAYLOR. 
SENATOR THE Hon. SiR ANTONIE G. VILJOEN. 

Hon. Str EDGAR H. WALTON, K.C.M.G., M.L.A. 
H. O’K. WEBBER. 
General Manager—E. C. REYNOLDS. 


LIST OF BRANCHES AND SUB-BRANCHES. 


Prince Albert | 
Queenstown 
Riebeek Kastell 


Riebeek West (Sub | 


Branch to Riebeek 

Kastell) 
tobertson 
salt River 
selborne (Sub Branch 

to Uitenhage) 
Seymour 
Somerset East 
Springbok 
Stellenbosch 
strydenburg 
btutterheim 
Sydney-on-Vaal 
‘Tarkastad 
Taungs e 
Uitenhage 
Uniondale 
Villiersdorp 
Vryburg 
Warrenton 
Wellington 
Windsorton 


Pietermaritzburg 

Pinetown (Sub Branch 
to Durban) 

Richmond 

Shongweni (Sub Branch 
to Camperdown) 

Stanger 

Stuartstown (Ixopo) 

Tongaat (Sub Branch 
to Verulam) 

Umfolosi (Sub Branch 
to Empangeni) 

Umzimkala(8ubBranch 
to Ixopo) 

Umzinto 

Utrecht 

Verulam 

Vryheid 

Do. Natal Bank 

(Sub Branch) 

Weenen 

Winterton (Sub Branch 
to Bergville) 


Orange Free State. 


Amersfoort 

Amsterdam (Sub 
Branch to Piet Retief) 

Balfour 

Barberton 

Belfast 

Belgravia 

Benoni 

Bethal 

Bloemhof 

Boksburg 

Boksburg North 

Brakpan 

Breyten 

Bronkhorstspruit 
(Erasmus) 

Carolina 

Christiana 

Cleveland 

Clifton (Braamfontein) 

Coligny (Treurfontein) 

Comet (East Rand) 

Davel (Sub Branch to 
Ermelo) 

Delarey 

Delmas (Sub Branch to 
Boksburg) 

Denver 

Doornfontein 

Dullstroom 

Erasmus (Bronkhorst 
spruit) 

Ermelo 

Estantia (Sub Branch 
to Ermelo) 

Fordsburg 

Germiston 

Heidelberg 

Hekpoort (Sub Branch 
to Krugersdorp) 


Hendrina (Sub Branch 


to Ermelo} 

Jeppestown 

Johannesburg 
Simmonds Street 

do, Cominissioner St. 
Central 

do. Commissioner 8t. 
East 

do. Natal Bank Branch 


Transvaal. 


Johannesburg 
do. Joubert Street 
Market Square 

do. Pritchard Street 

Kinross 

Klerksdorp 

Knights 

Koosfontein (Sub 
Branch to Bloemhof) 

Korannafontein (Sub 
Branch to Wolima- 
ransstad) 

Koster 

Krugersdorp 

Lake Chrissie (Sub 
Branch to Carolina) 

Langlaagte 

Leeuwdoorns (Sub 
Branch to Klerks- 
dorp) 

Lichtenburg 

Louis Trichardt 

Lydenburg 

Machadodorp 

Magaliesburg (Sub 
Branch to Krugers- 
dorp) 

Maquassie (Sub Branch 
to Wolmaransstad) 

Maraisbvurg 

Marikana (Sub Branch 
to Rustenburg) 

Messina 

Middelburg 

Moolman (Sub Branch 
to Piet Retief) 

Morgenzon 

Nelspruit (Sub Branch 
to Barberton) 

Newtown (Johannes- 
burg) 

Nigel 

Nylstrcom 

Oogies (Sub Branch to 
Witbank) 

Ophirton 

Ottoshoop (Sub Branch 
to Zeerust) 

Paardekop (Sub Branch 
to Volksrust) 


Palmford (Sub Branch 
to Volksrust) 

Pietersburg 

Piet Retief 

Pilgrim’s Rest 

Platrand (Sub Branch 
to Standerton) 

Potchefstroom 

Potgietersrust 

Pretoria, Church Sq. 

do. Natal Bank Branch 

Randfontein 

Roodepoort 

Rooiberg 

Rosettenville (Sub 
Branch to Turf 
fontein) 

Rustenburg 

Sabie 

Schweiser Reneke 

Sheepmoor Siding (Sub 
Branch to Piet Retief) 

Springs 

Standerton 

Sterkwater (Sub Branch 
to Potgietersrust) 

Treurfontein (Coligny) 

Trichardts 

Turffontein 

Val (Sub Branch to 
Standerton) 

Ventersdorp 

Vereeniging 

Volksrust 

Wakkerstroom 

Waterval Boven 
(Sub Branch to 
Machadodorp) 

West Kragersdorp 
(Sab Branch to 
Krugersdorp) 

Witbank 

Wolmaransstad 

Yeoville 

Zaaiplaats (Sub Branch 
to Potgietersrust) 

Zendspruit ‘Sub Branch 
to Volksrust) 

Zeerust 

Zwartruggens (Sub 
Branch to Koster) 


South West Protectorate. 


Karabib (Sub Branch 
to Windhuk) 


Swakopmund 
Usakos (Sub Branch 
to Windhuk) 


Walvis Bay (Sub Branch 
to Swakopmund) 
Windhuk 


Portuguese East Africa. 


Lourenco Marques 
Macequece 
Mocambique 


Rhodesia. 


Fort Jameson 
Gwelo 


Swaziland. 


Mahamba (Sub Branch 
to Piet Retief) 


East Africa. 


Mwanza 
Nairobi 


Nyasaland, 


Mandala (see Blantyre) 


Keetmanshoop 
Rethiehem Jagersfontein Smithfield — | Luderitzbucht 
Bethulie Kestell Springfontein 
Bloemfontei Coffyfontein Steynsrust 7 
peyontc a" Thabe'Neno | Belen 
Bothaville Kroonstad ‘Theunissen | —_ 2. 
Brandfors Ladybrand Tiger River (Sub nhambane 
Bultfontein Lindley Branch to Bethlehem) | 
Bushmanskop (Snb Luckhoft Trompeburg 

Branch to Wepener) Marquard ‘Tweespruit | Broken Hill 
Clocolan Meadows Ventersburg | Bulawayo 
Dealesville Meme! Ventersburg Road 
Dewetsdorp Wdendaalsrus? (Sub Branch to 
Fdenburg *arys _ Ventersburg) Hlatikulu (Sub Branch 
Excelsior Pat’ Roux Vierfontein (SubBranch to Piet Retief) 
Fauresmith P.*. aburg _to Klerksdorp) 
Vicksburg Pesr “ayn a 
‘ouri b ttiet? ie rede j c 
Frankfort» hep oll Vredefort ' Dar-es-Salaam 
Harrismith Reitz © ” Warden Mombasa 
Heilbron Rosenca! Wepener 
Hobhouse Rouxvi’ * Winbure 
Hoopetad Seneka Sacteen | Blantyre (see Mandala) 
Jacobsdal z oe 
Agents in British West Africa, the Belgian Congo, Mauritius, Madagascar, &e. 
Agents in Amsterdam, Paris, Petrograd, Rome, and the Principal Cities of the World. 
London Committee. 
P. A. GILLAM (Chairman), O. R, Dune, B. KIrZinerr, H. D. Lewis. 


Tho Bank is prepared to grant draft 
description of banking business in connec : 
with the Bank's agencies in New York and elsewhere. Curren 


3 and letters of credit, 
tion with South Af 


rica, East Afric 


paper maces ae + cna 


Quelimane 
Vila Pery 
(Sub Branch to Beira) 


Salisbury 
Umtali 


Mbabane 


Tabora 
Tanga 


Zoraba 


J. Macaurster, G. H. Raw, G. H. Rese, H. B. Sum. 
D, CUNNINGHAM, Manager, i iit ss peer 
to make telegraphic remittances, to buy and collect bills, and to undertake every 
2, Bhedesia, the South. West Africa Protectorate, the Belgian Congo, ana 
t accounts opened and deposits received on terms which may be ascertained on appiteasion. 
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+ af the 
“freight room becomes available for the export of the 


products of the country. 

Included in the table below are the figures of two 
Egyptian banks, and here, too, the same story of ex- 
vattsion of deposits, advances, and note circulation has 


to be recorded. The high prices obtainable for Egyp- 


7 ee 
. . : | 
f. Capital © of % ol % ot rota! Cashin Y% of Invest- % ol Discounts | ® of 
a x ‘ ond Li Notes Lia- Deposits. Lia- Assets or Handand Lia Lia- | and \ Lia 
eal ~ 20. Of ale ata + ‘ ate : *s ments, i Ioa%9 
S Benchs. Reserves. biliti’s biliti’s biliti’s Liabilities. Money at/biliti’s Ibiliti’s! Advances. jbiliti’s 
“ es Call. 
£& & & £ £ L « — 


1990..  2 90  2.005,.8 12-0 1.081.300 65 10,408,600 62 


— 
D 
qe 
~~ 
3 
ow 
to 


1900... 5 165 | 4,684,000 24,424,900 69 


1905... 8 63 | 8480.500 134 2.038.000 32 | 45.858.400 71 
1910.. 9 444 | 8,289,700 134 2,025,300 33 45,628,800 71 
1940. 7 $92 | 8.556.100 12°3 2.387.100 34 49,130,700 70 
i9l4. | 502 | 8.935.075) 128 2,248,113) 32 50.145.773 70 


8,709,895 12°0 2.619.300 36 


14,117,683, 13-9 2,798,584 73,560,990 72 


te 
- 


14,503.40 


90,325,713 74 


[eeecck 6 704 15.023.804 104 5.106.119 3°5 





AUSTRALASIAN BANKS. 


He governing factor in the economic position of .\us- 
tralia, which is reflected clearly in the banking figures | 
vhich we print below, is the series of arrangements | 
nade by the Imperial Government for the purchase ot | 


\A\ On )] 


abbits, butter, cheese, and other produce have been 


\ustralian produce. and skins, wheat, meat, 


purchased by the Imperial Government at high prices. 
Severe tonnage restrictions have often caused the pur- 
But | 
convenience to the producer arising from this fact has 


hased produce to wait a long time for shipment. 


sually been eliminated by the action of the Imperial 
Government in paying before waiting for shipment. | 
Lucrative realisation of such produce has resulted in a 
ubstantial increase in bank deposits in Australia, but 
is payment is actually received in London, the corre- 
~ponding increase in assets is represented in the first 
lace by enlarged London balances. In the ordinary way, 
hese balances would be rapidly reduced by drawings 


m Australian imports, but owing to the great limita- 


ions which the war has set to the import trade, the | 


ransfer of funds from London 


to \ustralia has not 


veen able to proceed on normal lines, and London 


malances have been freely employed by the banks for 
nvestment in British Treasury bills. The increase in 
advances ts due to some considerable extent to the fact 


4 


that the banks have made advances to customers avainst 
War Loan subscriptions, besides subs« ribing heavily 
themselves. Moreover, advances against the 
harvest were very heavy. 


wheat 


In the years preceding the war both the Common- 
wealth and the State Governments were very heavy 
borrowers in the London capital market. These bor- 
rowings have not entirely ceased, but the war has re- 


vealed, or to some extent caused, a very considerable 


power of self-financing. Commonwealth War Loans 
lloated by the Commonwealth Bank total (exclusive of 
the latest issue, for which full details are not yet avail- 
able) just under £'150,000,000, or about £30 per head 
of population, 

Particulars have now been 


issued of the arrange- 
ments for carrying out the 


amalgamation of the 


THE ECONOMIST. 


AFRICAN BANKS WITH OFFICES IN LONDON. 


‘0 35,306,300 11,511,900 326 


53.140.570 73 


LO8.78:.064 75 


shares (4.5 paid) ; in other words, pound for pound paid 






* 


‘October 19, 1918, ™ On 


tian produce, notably cotton and. wheat, have assured 


the prosperity of the agricultural population, while 
security has been more firmly established than eyer by 
the successful Palestine operations, which have re 


moved any fears that may once have been felt of : 
Germano-Turkish invasion. 


4 16,672,400 3.887.700 233 1,582,300 95 | 10,920,700 65-4 


4,092,200 11°6 | 18.559.700 


2  64.277.900 16,206,600 25-1 8,805,700 13-4 | 36,549,000 56-8 
2 61,144,200 17.755.900 29:0 6,374,400 104 | 30,509,200 499 
5 69.634,300 14.578.800 21-0 | 5,085,600 73 | 41,751,600 600 
2 71,258,938 15.693.005, 220 5.170.950 7:3 | 41.670 760 Ss 5 


o 
7 


2.214.499 19,919,467 275 5912465 82 | 28,944792 seg 


} 
14-2 | 57,253,196 563 


15°5 | 65,244,346 562 


2 101,850,210 20,369,809 14,494,301 


2 122,199,396 23,703,758 19°5 (15,549,944 


0 145,.190.299 28,38.4561 19°5 109.256.9668 13°6 84.415,701 580 


Colonial Bank of 
National Bank ot 


\ustralasia, Limited, i 
\ustralasia, Limited, the latter name 
being continued for the amalgamated institution. The 


exising paid-up share capital is as follows :- 


National, Colonial. 





£ £ 
Preference shares ......ee.. 305,780 .. 304,044 
Ordinary shares ............ 1,192,440 .. 135,236 
1,498,220 .. 439,280 


The preference shares are preferential as to dividends 
only, and this only up to 5 per cent., though they par- 
ticipate with the ordinary shares in any higher rate, 
the distribution by each bank for some years past being 
7 per cent.. The disparity between the proportions of 
preference and capital in the two 
accounts for the method proposed for allocating the 
shares. Colonial Bank preference shareholders will 
receive one National preference share (£10 paid) for 
each Colonial preference share (£9 15s paid), a difier- 
ence of 5s per share. 


ordinary cases 


Twenty Colonial ordinary shares 
(35s paid) will be exchanged for seven National ordinary 


up, but with a reduced uncalled liability, as the uncalled 
amount on the Colonial ordinary shares is £2 10%, 
against £1 15s paid up, while the uncalled liability on 
the National ordinary shares is £03, against £5 paid 
up. National preference shareholders are to recetve 4 
cash bonus of #1 per share, in order further to adjust 
existing relative preference inters}s, and as considera- 
tion also for the ultimate surren@:r of preference rights. 
This surrender is to take effegc when six half-yearly 
dividends at the rate of 8 per cent. per annum have 
| been paid. By the foregoing dberations the joint paid- 
up capital will be £°1,945,300. A small issue of £2,380 
in preference shares and £(52,320 in ordinary shares !s 
also to be made, making the total paid-up capital 
£ 2,000,000. The reserve funds already amount to . 


| £ 1,000,000. The scheme is to be placed before meet- 
| ings of shareholders for approval. 
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BANKAKTIEBOLAGET 


SODRA SVERIGE 





‘ Head Office 
: HELSINGBORG (Sweden) 


Branches in STOCKHOLM, GOTHENBURG, 
MALMO, BORAS, and in 60 other Swedish places 


Capital (fully paid), Kr. 50,000,000 
Reserves - - - ,, 18,200,000 


en a a 


All Kinds of Banking and 
ExchangeBusiness transacted 
on Moderate Terms. 


Geet? Eee 


Stocks and Bonds Bought and Sold. 








\ alla cea 
- AND APPLICATION FOR TERMS ARE 
INVITED. 
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Cash in ; , 








Dh tot Capital | % of | % of : — a /Handand’ ? < Invest- | —_ | Discounts 
Year. §& Rencha and Lia- Notes Lia- Deposits. | ee een | Money at amar mente bo | and lA 
3 ‘Reserves. biliti’s biliti’s biliti’s} Liabilities.) Goi) ana viliti’s} Advances. bine 
i Notice. ; 
£ t £ a £ £ £ ee 
: 1390.. 19 1.598 24,424,100 13-2 4,821,800 2°6 138,065,900 747 184,931,200 26,919,000 14°6 6,908,100 37 145,535,900 9, 
. 
1900.. 16 1.338 30,307,100 19:1 4,348,700 28 107,408,600 684 157,299,500 33,165,500 21-1 12,831,900 82 102,820,909 653 
is a i , 
He 1905.. 16 1,456 27,946400 176 ( 27 119,619,900 71-7 166,453,600 43,321,400 263 12,534,100 7-5 108,391,100 4g 
; : . . ae se. r £ 
: 1910.. 17 1,965 33,612,300 163 5,198,10. 24 159,885,400 71-9 212,615,200 54,575,000 258 17,105,000 8-1 132,956,900 a5 
F 1913.. 17 2,186 38,233,7 16°3 2,099,900 09 170,256,600 726 234,100,000 66,888.400 288 13,687,600 58 146,237,600 625 
ie 1914., 18 2273 42,272,449 166 2,040,542 OS 185,238,136 729 254,338,301 73,909,526 29:0 19,406,361 7-6 153,450,506 695 
7 
1915.. 18 2.294 43,470,675 166 3,187,696 1-2 192,079,083 73-1 262,167,321 79,197,043 30-1 22,208.45 85 (153,402,635 593 
a. 
i 1916.. 18 2.297 44,004,748 15S 3,640,936 1-3 199,115,161 71-3 279,112,667 72,999,234 261 29,359,730 10°5 |167,071,064 609 
f | LT 7 2259 14,626,507 156 5,367,245 19 209,781,668 73°0 286,793,212 78,724,117 27-4 36,862,156 12-8 162,488,312 554 
af 
i 1918.. 17. 2.236 45,340,848 145 624.311 21 229.819.071 73°3 312,496,435 79,444,434 254 46,950,157 15°0 177,398,316 563 
Pa 
i 
4 
CANADIAN BANKS. 
li outstanding feature of the table below which sum- note issues. This was done by making new issues of 
marises the movement of the figures of Canadian banks Currency notes to the banks in the form of loans against 
with London offices since 1890 is the enormous growth approved — securities. According to the Banker's 
. } ‘ . B \ avasine, . << » ° . ' . ae ° 
in the figures since 1914, the largest increase being re- fuga the issues of Dominion notes _“* against 
SP OE OE , approved securities’’ amounted to Sir millions on 
Pe corded tor the last financial year, which for most oi the 








iis 


means the year This is due, to a large 


1QI7. 


S98 millions on December 31st. 


September 3oth, to $53,000,000 on October 31st, and to 


‘The note issue of the 


<tent, to a series of special operations between the 
and British Governments and the Canadian 
the proceeds of the third Canadian War Loan 
ere largely used for fresh loans to the Imperial Muni- 
tions Board, but 





























Canadian 


this was not entirely sufficient for the 
purpose, and in the second half of the year the banks 
made several advances to the Finance Minister on short 
date notes to enable him to make further munition loans 
to the Imperial authorities. At the Bank of Montreal 
meeting in December it stated that the banks 
4 then had $147 millions of Dominion Government short- 
notes. Credits were also granted by the banks to 
the British Gevernment for ) 


Was 
date 
financing the purchase of 
the Canadian wheat crop, amounting in all to Stoo 
millions. This sum bears interest at 6 per cent., and 
is covered by deposit of British Treasury Bills in the 
Bank of England. The total holding of Government 
paper by the Canadian banks is said to have amounted 
to one-sixth of their total assets, and in order to avoid 
a severe liquidation of commercial loans and discounts 
the Dominion Government expanded its legal tender 










banks represented in the table below shows an increase 
of 33 per cent., the excess over the paid-up capital of 
£125 millions being covered by deposits of gold or 
Dominion notes in the central gold reserve. Cash and 
money at call are nearly 4,10 millions higher, but while 
cash increased by £144 millions, money at call and 
short notice was reduced by £44 millions, the latter 
being evidently due to the large loans to the United 
Kingdom and to heavy purchases by Canada in the 
United States, which obliged the banks to draw upon 
their fund of call loans and bank balances. 

There was a fair increase in profits earned in 1917, 
but not in proportion to the growth in business. This 
is partly accounted for by the fact that a large pro 
portion of the increased business resulted from advances 
to the Dominion and Imperial Governments, which bear 
low rates of interest. 

It has been announced this week that the Bank of 
British North America has been acquired by the Bank 
of Montreal, and that the transfer took place on October 
12th. 


CANADIAN BANKS WITH OFFICES IN LONDON. 


. i Cash in 
i s = | Capital %& of % of *% of | Total Hand, & of —" % of Discounts) % of 
Year.| “a | No. at and Lia- | Notes. | Lia- ,; Deposits. Lia- |) Assets or Money at Lia- ee "  Lia-; and | Lit 
 |Brnchs.| Reserves. | biliti’s biliti’s! biliti’s) Liabilities. Call and biliti's ™™** biliti's, Advances. |bilit's 
‘ Short 
! | Notice. oe eee 
| £ £ £ £ ee £ De ae a 
1890... 4 75 6,907,100 31-3 1,934,700, 86 9,182,400) 41°3 22,200,300! 3,510,900, 15°8 1,417,500 6-4 | 17,123,600 771 
a 1900.. 4 95 6,679,100 21°8 2,448,500 8-0 | 17,584,600 526 | 30,544,200 4,567,900! 14-9 2,096,600 69 | 23,488,000 770 
a | j 5 

1905.. 4 254 9,541,500 162 4,221,500 7-2 40,706,900 692 58,981,200 18,677,200! 31°8 4,814,500 $2 | 34,721,100, 588 
1910... 5 | 590 13,122,300 121 6,670,700 67 83,600,500, 72-4 107,995,700 42,605,600 39°5 , 9,79” yp! 9-1 | 54,269,400 503 

Ww i 
1913... 7 | 1,888 23,302,000 12% 12138900 6:5 142,975,500. 77-6 184,190,100 56,844,700! 309 1362600 7-1 (109,771,800, 597 

} ; T | 

Hs 1914...) 7/1449 23,727,827 12:3 11799523 61 145,100,357! 75:0 |190,351,619 64,485,302} 33-4 14,204 ‘689 7-4 (104,420,566, 540 
et r r °? | ’ 7 
| 1915.. 7 1,473 23,730,164 19-3 '12034445 63 145,911.975! 75-8 192,384,515 64,453,514) 33°5 14,516,943 75 103,977.44 5a 

| | 
1916.. 7 | 1,439 23,730,165 10:2 13838232 6-2 177,079,956, 79-3 298,077,555 95,972,088) 43-0 17,941,791 8-0 |101,399,67 455 

| : | | ' 
te 1917... 7 oe 23,818.164, 96 16696710 67 |199,285,279 80-2 248,273,628 99,818,860] 40-2 33,023.861 18-3 |107,218,296, 437 

& | | | 
&, 1918.., 7 (1,501 24.462.161 9$-2 29878690 7-5 '236,591,3861 79-2 207,735,149 109679564 36:6 50,973,767 16-9 |125,939,9651 432 
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LONDON JOINT- CITY AND 
MIDLAND BANK, LIMITED. 


ESTABLISHED 1836. 


Head Office: 


0, THREADNEEDLE STREET, LONDON, E.C.2. 


OVERSEAS BRANCH: 65 & 66, OLD BROAD ST., LONDON, E.C.2. 


Subscribed Capital 
Paid-up Capital _— - 
Reserve Fund - - 


£34,428,000 
7,172,000 
7,172,000 


Deposits Mics AS <colnen e £310,000,000 
Gash in hand and Balances at Bank 


Of England twins we «5 sy ico = 99,000,000 


Bills of Exchange - . . - 56,000,000 
Investments . - - - 57,000,000 


Advances -_  -: - - - 101,000,000 


< 1S OP oo td 


e oe 
ee 


Over 1,300 Offices in the United Kingdom. 


ee ee 






$ 
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14 ene eames . 
aaa 


SY TA re et ena eh i le I NN NGS WAR teil PNR ORM ODES) MarR LPR ihvreer emcee nahin Umea tim thane hata 
a eee Sieh 4 “a aie tt Bet Sol da ata 
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T OF BANK ACCOUNTS IN A SUMMARISED FORM. 























7 Standard of South Africa, L. .... Dec $1) 255, 6,194,1 SAB 
———_|—— 


Total ..... cccccaneeecl ss | 904 16,484,000 5,690,575 1,325,000 9,318,525, 5,705,279|1,298,8 





—— 
CA ae cdalasenees , ___ ae 
oe 1 9 3 | 4 oe T'S 1 Se Sag . 
3 | 
z i Un Notes | 
oH Capital | Unealled Capital. | Capital | Reserve Fad | 
b Accom 
k. Date. becribed : Pond. 
"ot | a -  catabie. Reserved. | — | Profits. | Circulation Bills for 
=| |g ete eg en nama ajeagtinell dndivnti dies ooteotien, 
f F To Sule =. ee ee ee 
iT COLONIAL JOINT STOCK BANKS WITH LONDON OFFICES. 
- AFRICAN BANKS 
i 1 African Banking Corporation, L sep 30) 48) 1,200,000 Ni |  ~ oo $00,000 390.000 wine 249 832,857, 176,358 
2 Anglo-Egyptian Bank, Limited... ./Aug 31 10! 1,500,000, 1,000,000, Ns 68 = 298 196 
oF 3 Bank of British West Africa, Lim, Mar 31 a1 1,480,000 145,000 728,000 9 an.009 ipa 295 aT518 a Tian 
: f E Beccccceces ) ’ | | 
oe ; ational a of Seath Africs, L Mar31| 316. 9,850, Nil | Nil 2,850,000, 700,000 316, 286 9,585,995| 7,199 7,199.74 
} € Netherlands Bank of South AfricDeo31| 12,240,000 Nil | Nal 240,000 98,788) 17,911)" 33.164 


mr al a, 


Nil | 1,648,625, 2,000,000 ee S060 LA 1,298,996 
5,106,119) 9,767,898 


AUSTRALASIAN BANKS. 


| i 









| \Co 
Commonwealth Bank of Australia/Deo $1 +s oe -- | 758 951 an -» | 195,810 
1 Australian Bank of Commerce, L.! Nal Na 1,198,679 ' 000, | 
Do Inseribed Deposits spine 80 c .. | Lagatost 190 49,084). + 
2 Bonk of Adelaide, Limited ........ ' Mar 25 125, 625, 500,000 540 000 62,528, 8 014) ine 
$ Bank of Australasia .............. Apl 5 Nil 2,000, 2,000,000 2,945 000 296,136, 410,588 ., 
4 Bank of New South Wales........ Mar 31| Nu 3,904, 9,904,860 2,875,000, 200,350 610, 107| 1,702,732 
5 Bank of New Zealand .......... ) 500, Na 1,000,000 ) | 
in | all Nil Nil | 750,000;2,135,000 348,208) 8,312,995 ., 
De 4% Guaranteed Stock ...... } Na Nal 529,988 j | 
6 Bank of Queensland, Limited .... wage ‘ fh =e : pales oe 28,317 -- | 61658 
7 Bank of Victoria, Limited........ ) y 5 ‘ ’ adi 
Do Prof. Shares..........+-++++ i a =, Nu 416, 70 j 450,000, 71,834) — 255,139 
8 Oclonial Bank of Australasia, Lim.) 4 28,431 236 |) 
Do Peel. Ghares ............- ; {Mae 82 Ni 308,046, 304.044; 30 000, 25, 8s7 18,092, 





. 8 Commercial Banking Co. of Sydney|Jne —_ 2,000,000 2,000,000, 197,243, 11,830, ., 
20 Be Ret Bhat ns ella ma |jseooac9 ©. | case) oo ato 
11*Engiish, Scottish, and Australian! |Jne 30)! Nal 539,437)! 
Do Perp. Stocks .............. 5} (1917)|, Nil 2,523,966 | 465,000 105,26 “—. oe 
nes 
12 London Bank of Australia, Lim.. 613, Ni |} 669,685, 395,000 47,726, 5,625) 


er ER Ccaccnenenneee '/Dec nl 


18 National Bank of Australasia, Lim.) Mar 31) oa 464 1,192, 440. 

















{ i‘ 
oe Se EE. suncoecnssanes j Nil 305,780 675,000 100,740, 32,576 7 
14 National Bank of New ee L. 31 oa 750,000 715,000 118,150) 1,702,381) on 
15 Queensland National Ban im. ‘ 480,000 ) 
De Insoribed Deposit Stock ... dns 30 oe 3,091,669) j 232 000, 58,070 a | saa 
16 Reyal Bank of Australia, Limited. . Mar 31 Nil 300,000, 280,000, 33,718 721 383,461 
17 Union Bank of Australia, Limited|Feb 29 4,000, 2,000,000, 2,025 000) 214, 293) 432,599] 2,032,494 
Total (excluding Com- ——— eee ereeteemeenesl eel eee fee 
monwealth Bank) ..) .. | 2, on 89,216,249 5,261,485, 15, wae ,198, — 142,000 9,095, " 6,624, 311 5,025,019 


CANADIAN AND WEST INDIAN BANKS. 


1 Banx of British North America ..jNov Nil 
2 Bank of Montreal ................ 
$8 Canadian Bank of Commerce 





470,114. 5,669,922) 1,016,084 
























4 Colonial DOE: etsbatscova eee yt “oneal attr 
& Dominion Bank.................. 118,075, 1,935,1 74,499 
6 Royal Bank of Canada............ 191.738) 5.63), 1,161,561 
7 Union Bank of Canada .......... .. | 21656,932] 517,322 
El tittiickecenssenthc 1,319,008!22,378,6901 5,059,088 
1 Chartered of India, Aust., and China| Deo $1 925,99 
2 Eastern Bank, Limited .......... Deo 31 Toon T1918 1508 496 
8 Mercantile Bank of India, Limited) ; 
Do B Shares Dee Si 


108,432, 127, 


Total Seeeeeeeeeeeeeeeee 
Tetal Colonial eeeereereeseeesecece 









"Fi 


2,782 


1,739 


140 


&| BESSB22 









— 


65 1,068,488 
9,953,431, $2,981,024, 44,230,276) 
£,280,584| pence 145, 45,190,200! 
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STATEMENT OF BANK ACCOUNTS IN A SUMMARISED FORM. 


ber at Wi. —— 
























on 12 13 | 
10 | Cash in Hand and Money 14 15 16 17 18 | 19 
at Call and Short Notice. Bills Dis- | | Premises | 
ae Total — ot Senet, Leet tee eee | 8 | of Bank 
laneous Deposits. Liabilities. (Cash in Hand, aeney os ments. (whenshown Eavunsee. dneleding | Soman _— 
Liabilities. in Transit. Short Notice. separately). “” | ) 
a iaeaameneal . Sadie ecesael cceptances. : 
: = £ ee ee ee £ eT 


COLONIAL JOINT STOCK BANKS WITH LONDON OFFICES. 
AFRICAN BANKS. 





| | : 

981,303 6,722,178, 8,414,996 | ‘ 077 692 682, $81, 784,818 2,069, 617! 8,449,186 381,737} 8,414,926) African Bn 
241,599 9,057,654 10,989,554) (a) 2 aoaee | 1,082,568 | 9'650,667' 303,186! 10, Ala sag Anglo- srt 
215,283 4,668,687} 6,462,157|) 1, 137 14 $25,528) 2,831,880' 1,724,296 358,429] 6,462,157| Bk. Brit. W. A. 
$79,238) 22,562,827, 28,024,958] 3,474 638 2,250,008, 83921673) 5210511! 8.419549 277587} 28,024.98! Nat. of 
909,780) | $858, a 45,999,940 6,342, ra 2,212, es 4, 756, out 8,003, 548 18,129, i07 6,555,558 45,999,940) Nat. Bk. of 








"312 2,0 134,055 1,068,488 Neth. B. of BA, 


474.2 
5,625, 15) 8, 115 219) 3 787 354) 7,865 096 19,268, 570 4,593,622 44,230,276 Standrd of S.A. 


20,088,893) 8,230,063) 19,856,968 30,305,098. "54,110,608 12,599,174 145,190,299 Total 








AUSTRALASIAN BANKS. 
















\Cash and Notes;MoneyatCall 
| in , — fo and a - Li ee "| 
1,716,904! 44,621,469} 47,193,184) 11,084,675] 14,785,000, 14,015,042 .. | 6,771, 817, 586,600, 47,198,134) Comwth of Ast. 
694,810, 6,185,208] 9,752,490)/(a) 1,716,716 548,161) 528,158, .. =| 6,454,674) 509,736 9,752,480) Aust. B.of Com. 
278,546 4,891,917] 5,975,905) 1,130,177, 350,808, 1,219, 616 .. | 8174157] 101,149. 5,975,905) Bk. of Adelaide 
$687,741, 91,664,401| $1,008,866) 5,015,591) 1,628,000 ". | 241121199 194645, $1,008'866) Bk. of Austrisa 
serriss 49,196,762) 61'196990| 16258350 4886-407] 10°750 a | a7igaa, 248 2,524,782 61,196,999) Buk. of N.S.W. 
} | 
2929559 90,487,987) 40,888,682) 7,225,047] 289,186 (a) 15,111,620) 1,320,262) 16,466, 493, 425,824 40,888,682) Bk. of N. Zeal. 
| | | | 
236,962 9,928,451] 9,700,183 949,681 119,855} 175,000, .. | 2,296,684, 218,958, 3,700,183) BK. of Qusland 
788,833 7,875,680 10,822,175 120,860 1325,641| 573,883}... | 6,610,9 591,378, 10,822,175, Bok of Victesia 
08448 4,763,879| 5,755,536\(a) 1,888,016 .. | 452,689 =... | 8,718,701| 196,180, 5,755,586) Col. Bk. of Aust. 
1,269,746) 97,109,504) 39,581,623) 7,629,184) 770,000) 5,476,700]... | 18,099,254) 606,585, 2,581,628) Com.of Sydney 
296,430] 10,251,479] 12,880,101 2,812,155| 561,000 849,880, .. | 8.184086 1,062,980, 12,860,101} ComrL of Aust. 


998,993, 9,159,3 
{ 
882,257| 6,344,888 
| 
1,480,872, 13,823,3 


| 
13,793,684 |(a) 3,748,488 a 627,948 
8,335,131} 1,841,282} 415,000 1,006,76 
17,610,728|(a) 4,048,101) 1,682,672) 1,405,849 


9,166,920 255,389) 13,798,684,*Eng.Sct.&Aust 
4,721,60 350,588! 8,385,181! Lon. of Aust. 
| 


oe 10,133,870 390,286 17,610,728) Nat. of Austels. 
550,007 5,432,079) 158,006 9,945,671 























1,008,237, 5,656,903] 9,945,671||(a) 1,487,892 | 2,817,686 Natnal. of N.Z. 
498,511 12,936,446] 8,615,325 a4) 1,348,700). 7,586,405, $45,676, 12,935,446) Qusland Natal. 
276,756 4,208,319) 972,971) $54,241 280,720 2,189,22 1,161) 4,208,319] Royal of Aust. 
sr 6,152,030, 880,000 





1, 655, 878 


| 65,700, 9 13 raed 46,950,13 


485, 546, 31,679,956; U. of Australia 
eine 312,496,485) Total 


' 
i 


22,506,502 
1,870,269) 175,528,047 








CANADIAN AND WEST INDIAN BANKS. 










684,404, 12,231,613) 15,962,228) 1,582,684) 8,075,456) 8,577,399; 1,884,794) 
156,988 vipat eas 85,264,419) 25'09¢371 22,452,801| 13,777,642 564,202, 1,375,408) 
1,618,91 15,839,176) 6,891 2,712,596) 
472, "771,57 i 629,941. 2,924, 1,096,046) 7,462, 
849, ‘ 4,662, 1,255,908 48 
4,149,851) 50 5,322, $1,224,4 2,728, 6 

151| 23,876, 7,725,5 . 945,128 mee 
7,931,816/236,591 69,997,556) ) 41,442,958 





INDIAN BANKS. 
(Cash in Hand, | 


| 















| | / 
.- | 4,889,977 (c)4,837,903| 16,589,602 eer 36,126,483 C. eee 
'pud-a94| “B.OMSLaTa| | 845,54 <2 |“ zseoan "23154068! 1,868,001 | "C48 541) astern ‘Bank 
.. | 9,812,311 19,807,941 .- | 1ORK299, 4,478,496) 3,917,608 ana 12,807,941| Mere. of India 


1,548,843 24,685,344 29,716,621'(a) 7,094, oe 2,176,446 (c)12076257 _ 7 881,668 665 1 _ 1087 045 29,716,621! Natl. of India 
~7,776,811| 28,046,724) 29,706,961) 4,443,076 86,496,586 Total 


TT ———$_—_—————_ 
61,656, ca " 57,262, 682 883, 243, 085) 37 188,751 40 840, 918,419 “sane Total Calonial 
> | ' 











3,885,771! 67,589,786 ae 
40,640, re g40,918,41 176,809,101 


| 


4 Includes money at call (0) Includes remittances in transit.  (c) Includes Treasury Bills. 


* Report not yet dis 
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INDIAN 


Tne latest reports of the four Indian banks with Lon- 
don offices refer to the year 1917. At the beginning of 
that vear India had freed herself of a load of tem- 
porary debt. Savings banks had recovered from the 
drain at the outset of war. Revenues were flourish- 
ing, and the deficits of the two previous years had 
been changed into a surplus, and the weakness of 
exchange was no longer an anxiety. Overseas trade, 
however, during the year began to feel more and more 
the effects of the scarcity of shipping, the raw jute 
and tea trades suffering to some extent, and the coffee 
trade heavily. The jute industry was, however, con- 
siderably helped by the introduction of a system for 
purchase of the raw jute required by the War Office, 
and by reopening exports on private account to the 
United Kingdom, while the position of the tea 
trade has become more secure, as all the tea required 
for consumption in the United Kingdom now 
obtained from India and Ceylon, and Australia has 
prohibited the import of all foreign tea. The importa- 
tion of foreign coffee into India has been stopped, and 
other measures for the assistance of the coffee trade 
have been suggested. The coal trade has been ham- 
pered by the cessation of coastwise carriage and by 
labour difficulties. Railways had difficulty in dealing 
with all the trafic they were asked to carry, which 
was accentuated by the heavy demands of the Govern- 
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ment for the transport of wheat and other cereals 
export to the United Kingdom. The standard of - 
tenance has had to be lowered, in Consequence of the 
scarcity of railway materials, and there has been 
considerable deterioration in equipment a 
India, nevertheless, is enjoying great prosperity. 
her industries are thriving and revenues incr me 
The Bombay cotton industry is in a flourishin con 
dition, in spite of the high price of the raw material the 
mills being now operated by electricity, as a result ‘of @ 
scheme which has been in preparation for some years, 
The progress shown in the attached figures is, ‘thee! 
fore, not surprising. The deposits of the four banks 
have risen since the end of 1914 from £414 millions to 
£67} millions. There is only a small increase jp 
discounts and advances as compared with the previous 
year, but cash in hand, with bankers and in transit 
shows a large increase. At the meeting of the 
Chartered Bank of India, Australia, and China, it was 
explained that in order to produce the account at the 
usual time, in spite of the delays in the mails, the 
‘‘en route’’ items were grouped under a separate 
heading, and *‘ balance of head office and inter branch 
remittances, drafts, &c., in transit, £56,446, 493 ” 
appears as a separate item. Since the issue of the 











balance-sheet, the necessary details show the bills re. 
ceivable en route were £,10,040,000, and bills payable: 
£:3,590,000. 


OFFICES IN LONDON. 





Cash in 

eo , Capital % of ® of % of Total Hand, ¢% of | eceead., % of Discounts ¥ of 
Year & p a and Lia- Notes. Lia- Deposits. Lia- | Assets or | Money at Lia- | senate Lia- and Lia- 

“ FOCAS. Reserves. biliti’s j biliti’s biliti’s) Liabilities.) Call and biliti’s *  piliti’s Advances. biliti’s 

mQ Short 

Notice 
£ £ £ £ £ £ £ ns 
1890.. 5 50 «©64,.347.200 12:1 1,241,000 34 17,964,400 500 36,003,400 4,321,200 120 2930,500 S31 27,541,300 165 
1900... 5 54 3,186,800 105 699,800 28 18,084,800 585 30,207,600 4,704,900 155 2,794,600 92 22,147,300 125- re 
1905.. 4 63 3.735.100 10€ 639,100 18 | 23,473,900 66°5 35,268,500 6,507,100 184 3,119,500 88 28,634,900 66. 4 
1910.. 5 87 6,100,000 129 516,600 ll 634,547,000 729 47,339,600 8,312,300 176 4,139,400 87 32,101,200 676. 
1913 6 104 7.219.100 11°55 811,273 13 43,470,800 69:2 62,671,800 10,822,800 17°3 4,080,600 65 43,745,100 @8 
191¢..: §& 87 6,801,125 113 913,341 15 41,494,040 683 60,568,684 10,.958.968 166 4418116 73 41,310,902 2 
1915.. 5 89 7,252,278, 12-2 1,043,984 17 42,892,465 719 59,791,379 13,549,144 226 6,677,853 11-2 35,511,553 69%- 3 
1916..; 5 91 7,323,485 11-1 1,085,514 16 48,782,482 73°8 66,017,462 12,512,987 189 8,002,065 12-1 492,085,918 63¢6- 
1917..'. 4 88 7,067,380 95 1,128,096 15 54,574,879 730 74,600,058 13,914,982 186 7,138,799 96 49,652,081 666: 
1918... 4 88 | 7.232.421 85 1,058.421 1:2. 67,589,786 °79°0 85,496,536 20.522.964 240 776,811 91 52,753,685 618" 
FOREIGN BANKS WITH LONDON OFFICES. 


EARLIER articles in this issue have referred to the banks | 


of the United Kingdom and to the Colonial banks with 
London offices under four groups. The remaining 
banks of London have been grouped under the above 


heading, although there are two distinct classes in this | 


category—namely, foreign banks, pure and .simple, 
having a branch in London, and British institutions 
with head office in London, but trading and having 
branches in foreign countries. Since the beginning of 
the war it has been our practice to tabulate the principal 
items of the balance-sheets of these banks. in four 
separate groups—Continental, Asiatic, South American, 
and American. We do not, of course, include here the | 
hgures of those English joint-stock banks which during | 
the past two or three years have opened branches in| 
Paris and elsewhere, nor of those who have working | 
agreements with foreign banks. We have not space | 


here to discuss the general question of the opening of | 
bank branches abroad, but would refer our readers to | 
Sir Edw. Holden’s speech at the London City and | 
Midland Bank meeting on September 1 | 
article in the Economist of October 5th. 


The first table below refers to Continental banks, and 


‘ 
} 
j 
| 
| 
} 


end of June last :— 


3th, and to an} Thus, while neutral countrie 


is divided into banks of Allied nations and banks :of 

neutral countries. An universal feature of the figures Is 

_ the further expansion in deposits. This is accompanied 
in nearly all cases by a large increase in discounts and 

_advances, while in some instances cash holdings are 
substantially higher. 

Some idea of the way in which the currency of the 
Continent has been inflated since the beginning of the 
war by the use of the printing press may be gathered 
from the following table, which shows the note issues 
of State banks in Europe just before the war and at the 


1914, 1918, Increase. 
End June. £ £ % 

France ...... 242,016,000 .. 1,142,017,000 .. 371 
Italy.......... 67,321,000 .. 313,952,000 .. 365 
Spain ........ 75,686,000 .. 116,440,000 .. 54 
Norway ...... 6,832,000 .. 20,453, -. 200 
Sweden ...... 12,086,000 .. 37,084,000 .. 206 
Holland ...... 25,513,000 .. 77,171,000 .. 202 
Switzerland .. 11,411,000 .. 28,847,000 .. 152 
Germany ...... 120,329,000 .. 625,518,000 .. 418 


1 s do not show such large 
increases as belligerents, only Spain shows a relatively 


small increase. 
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LLOYDS BANK LIMITED, | 


with which is amalgamated | 


THE CAPITAL & COUNTIES BANK LTD. 
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i, This Bank has over 1,200 Hl | 
w Offices in England and Wales, | Hh 
| and Agents and Correspon- ) 
: dents throughout the British 
of Empire and in Allied and 
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takes all departments of a 
Colonial and Foreign Banking | 







business. 








FRENCH AUXILIARY: 


LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LTD. 
OFFICES in LONDON (60, Lombard Street), PARIS (3, Place de ’Opéra). 
BIARRITZ, BORDEAUX, HAVRE, MARSEILLES and. NICE. 
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Of the four great French banks in the list all show Commerciale se paw an increase of a 
large increases in deposits and in discounts and millions, —_ e a compares with 
advances, but the cash holding of the Crédit Lyonnais | at the end o — . e ee under di 
has declined. On the other hand, there was a striking advances is large y ue to heavy investments in Tres, 
increase in the cash holding of the Société Générale | sury bills. The Bank of Athens shows a re 
pour Favoriser le Développement du Commerce et de | increase in deposits, but those of the lonian 
i’Industrie en France, owing to preparations for sub- | advanced by less than 20 per cent. A year ago, hoy. 
scription to the National Loan, and partly to an altera- | ever, the latter mpenned by over 66 Per cent., whi 
tion in the date of the balance-sheet. The report of the | those of the a of At ~ were practically Stationary, 
Crédit Lyonnais points out that although there was a | To the wre een oy been added the Russian 
substantial increase in advances, the total of 450) ane of ie . ae reg Poe = banks are 
million francs compared with 740 millions at the end clr ape 3 fe a a aa Which has 
of 1913. This is, of course, partly due to the — With regard to British banks ia Raicsta: Mr C. Bing 
tion of important industrial areas by the enemy, or the Crisp gave some interesting information in his « 
French banks are closely connected in many ways with to the shareholders of the British Bank for Fas! 
financial enterprises. The report of the Crédit Lyon- | -,.q6 at the end of July. He stated that the Bolshevis 
nais gives an illustration of this, stating that the bank \qministration had not interfered with the bank’s secy, 
participated in the formation in December last at Havre) yities or strong reoms, and that the banks were again 
of ‘‘ Consortium Cotonnier Francais,’* an undertaking | staffed by their former employees. There were aly 
concerned with the import and financing of raw cotton indications, he said, of a recovery of their independent 
for manufacture in France. Deposits of the Banca. status by the Russian joint-stock banks. 


CONTINENTAL BANKS. 


LT 
Capital + a . ‘  Diseounts 
and Reserves. Deposits, Cash. Investments. and Advances, 


ee 


1916-17. | 1917-18. 1916-17. | 1917-18. | 1916-17. 1917-18. 1916-17. | 1917-18. | 1916-17. | 1917-18. 








£ £ | £ | £ £ £ £ £ s .l a= 
ALLIED NATIONS. 


Banca Oommerciale Italianal 8,568,000, 8,628,000) 47,887,226) 79,655,440 4,197,283) 4,796,979 3,997,657) 3,615,243) 52,115,640! 85,966,005 
Bank of Athens .......... | 2,400,000, 2,400,000 2,651,713, 7,319,000 1,108,400 3,540,607 697,611) 714.779, 2,695,854) 144mm 
Banque Francaise pour le 


| 
Commerce et ]'Industrie..| 2,761,416, 2,769,128 5,840,750 6,343,858 1,345,108) 1,373,765 3,964,241) 4,109,C095| 3,192,466 3,612408 
Comptoir Nat. d’Escompte 





de Paris ..........-.000- | 9,688,956 9,742,526, 51,920,710) 79,925,779 11,119,232)16,247,084 535,987 362,702 47,235,636 68,563,683 
Orédit Lyonnais .......... 17,000,000, 17,000,000 79,064,637) 95,206,282 27,575,446)24,703,844 277,997 250,946, 73,055,051, 92,774,658 
Credito Italiano .......... 3,500,000 4,600,000 41,605,373 48,286,252 4,630,265, 6,603,949 866,374) 846,442, 37,711,286, 63,962,989 
NOMBAM..cccccccccccscccccees | 563,666 570,580 5,077,428 5,936,105 571,146, 986,710 1,363,548 2230441 2,296,077, 5,866,824 
Société Générale de Crédit 

Industriel ...........+.: | 2,172,630 2,407,975 8,644,050, 9,284,808 414,858) 829,326 1,402,361) 1,393,446 8,924,388 9,669,844 
Soc. Générale pour Favoriser,| 

BC... ccccccceccceceee eo (12,028,194) 19,028,194! 44,556,564 71,314,364 3,389,948 11,602,780 4,979,308) 4,€12,377| 45,792,723) 65,465,137 


Soe: 





\58,682,846,60, 146,403 287,249,051 403,271,888 54,346,695.70,685,044 18,085,084|19,335,471/273,022, 171 
NEUTRAL NATIONS. 

Bank of Bilbao ........« 1,069,946 1,200,000 4,053,963 4,816,467), 587,800; 622,989  .. 3,928,278) 5,116,757) 9081401 

Brit. Bank for Foreign Trade 840,000 840.000 687.477 700,155, 175,269, 192.558 923,953 891,501; 458,787 

Brit. Bank of N. Commerce 1,126,000 1,125,000 9,408,026 22,754,518 1,405,149] 1,903,528, 482.278 1,816,506 7,887,533 21,388,882 





Russian and English ...... 1,970,234 oe 7,504,963 ee | 1,036,095 «- | 2,790,344 ee 5,955,662 * 
Russian Com. & Industrial 4,982,196 ee 75,424,367 es | 3,570,435 oe 2,753,834 es 56,197,101) +. 
Rus. Bk. for Foreign Trade 8,238,860 ee 130,872,713 ee | 4,239,81 ee 06 1,409, ee 91,260,187. 


6, 
Swiss Bank Corporation... 4,890,000 4,390,000 20,111,808 27,678,184) 4,632,868) 6,225,257, 1,643,497 1,886,950) 20,860,842 28,998,066 


amid uabitsnnsiealianmamiaae 











a «,€ 


22,566,166 .. 247,563,817 .. (15,686,696, .. (16,674,745, .. (187,936,819 «. 














The next table gives the figures for five banks | posits were slightly lower, while silver current accounts 
operating in Asia. The two banks connected with| Were $34 millions higher. Incidentally, it was 
Japan—the Bank of Taiwan, with head office in For-| @®nounced at the annual meeting that the practice of 
mosa, and the Yokohama Specie Bank—show a most re- | separating gold and silver balances, ‘‘ a relic of the 
markable expansion both in deposits and in cash and | past,”’ is to be discontinued in future. Financially, the 
discounts and advances, which follow equally striking | year was a prosperous one for China, the total matt 
increases in the previous year. In comparing ane time Customs collection showing a substantial increas, 
year’s totals with another's, the effect of exchange fluc- oe ee nr eee eee ee 
tuations must not be overlooked. This is especially the | nee anand aan vat se the 
case with the Hongkong and Shanghai Banking Cor- o hi | 


service of the reorganisation loan, which is charged 
poration, whose gold current accounts and fixed de- upon surplus ae 


ASIATIC BANKS. 





Capital ‘ : Loans 
and Reserves. Deposits. | Cash. | Investments. ee 





LPR ge 
| sali 5 cto 4 a 
| 1916-17. | 1917-18. is16-17.| 1917-18. 1916.17. | 1917-18. 


£ £ £ 
Bank of Taiwan ..... | 


i 

sseee+e| 2,256,045) 2,588,000 14,500,884! 97, | 034,597 | 95,86 40,457 

Tmnperial Bank of Persia z.7-| 810 840,000! bei ny 1 1apra Monee ye 1 2 fet 
ingapore, an . ; : Fos 

Bong Kong Sol Sang anal i. 61,300, 159,067 '214'898 i 54,454 14876 | 24881) 162,451 


4,875,000'30,306.780 31, | 
Yokohama Specie ..........| 5,811,207) 6,092,85027.477:788 62700 das} ovr ane de nee, razkOO 8,627,896 14,545, 


is16-1.| 1917-18. | 1916-17. | 1917-18. 


























! | 6,971,696 17,323,609 2,153,017 2,578,051| 48,165,026, 77, 
18,261,052 14,407 150lra. 378.507 sagen soahry auaaadel Seaaae 7,750,833 11,189,166) 89, 189,758,067 
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Number. 


PHCENIX 


ASSURANCE COMPANY, LIMITED. 


Head Offices: Phoenix House, King William Street, London, E.C. 4. 














TOTAL ASSETS > ai a CLAIMS PAID 


£20,000,000 <aeex £100,000,000 
ee ~ (LN NNER ESTERS 


- 


CTESTABLISHED 17827; 





Chairman - - - Rt. Hon. LORD GEORGE HAMILTON, P.C., G.C.S.I1. 


FIRE - LIFE - ACCIDENT - MARINE 


Loss of Profits following Fire, Workmen’s Compensation, 
Fidelity Guarantee, Burglary, Trustee and Executor, Ete. 








ANNUITIES GRANTED ON FAVOURABLE TERMS. 


General Manager : Sir GERALD H. RYAN. 





REFUGE The EMPLOYERS 
ASSURANCE | “conronarion: ws 
GOMPANY) swiss Srccme 


Limited. 





Claims paid exceed S £1 5,000,000. 





CHIEF OFFICE: CHAIRMAN— 
OXFORD ST., MANCHESTER. Rt. Hon. LORD CLAUD HAMILTON, M.P. 


Annual Income Exceeds | N S Lj RP A N G F 
£4,400,000. 








ie aN OF ALL KINDS 
Funds Exceed EXGEPT LIFE 
£1 4,500,000. Simple Policy Conditions. 
weiner? occ sasn aula Settlements. 





Claims Paid Exceed 


£25,000,000. MamiLow HOUSE, VICTORIA EMBANKMENT, E.64. 


For rates and full particulars apply to the District Offices, 
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The figures of the South American group are less | venience in moving the coffee crop. As our reader, 
startling than some of those appearing above. Con- | are esa the London ae —— Plate Bank has re. 
ea te South America, however, are on the mend. | cently made arrangements for a fusion of interests with 


eo as Lloyds Bank, and working agreements betw 
Brazil has been deriving distinct advantages from the Anglo-South Aesiatdiin Balik an ad Commercial Bat 











' war, and her export trade has steadily increased. Lack ‘of Spanish America and Williams Deacon’s Bank alsg 


of shipping, however, has been a cause of great incon- | came into force a few months ago. 
SOUTH AMERICAN BANKS. — 


Discounts " 
and Advances, , 


Capital 


: Resor’ Investments. 
and ivoserves, 


j Deposits. Cash. 


1917-18. 1916-17. 1917-18. 1916-17. 


{ 3916-17. | 1917-18. 1916-17. 


1917-18.} 1916-17. | 1917-18 
| i ; 





£ t £ fe | t £ £ a cae 
Anglo-South American........ 3,833,827 4,033,827 14,114,982 27,275,473) 3,037,453 9,612,747, 2,200,333 3,111,622) 18,816,409! 27,779,948 
Bauco Espanol del Rio de a 

PUAGR cocenceccenbdceseese }12,929,845) 21,563,046) -- || 7,474,521 -» | 775,805 e+ | 21,156,059 ., | 
British Bank of South America 2,095,174) 2,096,613) 8,929, 128) 9,170,430)! 2,954,927) 3,867,237) - -» | 11,620,639) 11,541,969 
Commercial Bank of Spanishy | : 

America ........seeeee--e-) 294,536} 295,417) 110,025; 176,225!) 36,819 51,814: 41,976 38,121; 382,480 423,996 
London and Brazilian ........ | 2,650,000) 2,650,000! 8,602,124) 9,368,265 6,359,940 5,533,590 oo =f +» | 6,459,590 8,124.7) 
London and River Plate......} 3,800,000! 8,800,000) 20,969,466/24,875,566 8,267,245, 9,491,504 21,242,530) 23,846,601 

105.603.382, .. |72.788.770 28,130,905 3,018,114! 79,677,648, ,. | 


There are only three American Trust companies and, dilating on the effect of the war on American banki 
one banking company which actually have offices in| figures. The table below, however, is eloquent. Three 
London, though there are others which have representa-! vears ago the deposits of these four banks totalled 
tives and agencies. Lack of space forbids us from, 4106 millions, while loans were £44} millions. 


UNITED STATES BANKING AND TRUST COMPANIES. 








($5 = £1.) 
= Dd 
apital and -s Cash on Hand : le 
Reserves, &c. Deposits and in Bank. Investments Loans. 
| j 
| ’ "ee 
| 1916-17. | 1917-18 |} 1916-17 1917-18 1916-17 1917-18 1916-17. 1917-18. | 1916-17. | 1917-18, 
| £ £ ey & £ £ £ zs T.”)vCUST!CUC)tC<a 
Equitable Trust ........ sal 3,723,934| 3,896,794) 39,958,735) 46,041,959, 8,949,579'1C,530,272 7,567,559) 10,614,852 19,309,541) 20,154,611 
Farmers’ Loan and Trust ..| 3,514,695) 3,222,535] 36,730,19¢| 32,276,607) 8,419,602) 8,968,963 10,977,355| 10,878,637 11,272,226) 14,646,498 
Guaranty Trust............ 9,199,476) 10,203,601) 99,632,256) 112,753,688 11,711,630 23,505,193) 14,851,640/30,948,740, 64,219,991; 77,785,223 


688,852) 1,647,593; 4,081,851) 6,745,863 
18,007,820) 19,046 6461181 860,335} 202,025,283 30,914,569 45,553,899 34,085,406|54 084,822, 98,°83,609,119,388,135 


International Banking Corp. 1,569,715) 1,723,716; ar 10,952,939! 1,833,758 2,553,971 





Kommanditbolaget 


TRAGARDH 6 €0., 


Drottninggatan 4, STOCKHOLM, Sweden. 





¢ Electric light can be either 
cheap or dear—according 
to the lamps used. 


q Some people use the old 
style electric lamps and get 


oor light and high bills, 
cae on ne Bankers and 


Merchant Bankers. 


Others use 


DRAWN WIRE 


ELECTRIC LAMPS 


which give better light | 
and consume less current 


Sold by all Eleciric2l Contractors, 
Ironm ngers and Stoves, 


The British Thomso1- Houston Co., Ltd., 
Mazda House, 
77, Upper Thames St., London, E.C.4. 





Special Industry Department. 








LOMBARD. 


Telegraphic Address : 
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The Allied Armies are Advancing. 


HELP THE ADVANCE BY ADVANCING 
YOUR MONEY TO THE GOVERNMENT. 


Subscribe for WAR SAVING CERTIFICATES or WAR BONDS. 


THE PRUDENTIAL will help you to purchase your WAR BONDS by instalments by means of 
WAR BOND POLICIES. 


300,000 PEOPLE have already subscribed for WAR BONDS by means of 
PRUDENTIAL WAR BOND POLICIES. 


Premiums on PRUDENTIAL WAR BOND POLICIES are payable YEARLY, HALF-YEARLY, 


QUARTERLY, or MONTHLY. 


Immediately the First Year's Premium is paid the BONDS 0} x 


are Purchased. 





Apply at once to any of the Company’s Representatives, or to 


PRUDENTIAL ASSURANCE COMPANY, Ltd., 
HOLBORN BARS, LONDON E.C.1. 


BRITISH EQUITABLE 
ASSURANCE COMPANY, Ltd. 


Was founded in 1854 and has therefore been in existence 
for over half a century. ‘Ihe Company transacts the 


following classes of business :— 


1. LIFE ASSURANCE of every description, including 
the grant of Investment Policies securing 
guaranteed benefits. 

FIRE INSURANCE. 

PERSONAL ACCIDENT INSURANCE. 

INSURANCE AGAINST SICKNESS. 

WORKMEN’S COMPENSATION AND DOMESTIC 
SERVANTS’ INSURANCE. 

BURGLARY INSURANCE. 

INSURANCES for the REPLACEMENT of CAPITAL 
on the expiry of a term certain. 

THIRD PARTY INSURANCE. 

MONTHLY PREMIUM POLICY without Medical 
Examination. 

IMMEDIATE ANNUITIES. 


SECURITY. 

fe The British Equitable offers Ample Security, viz.:—_ 
SUBSCRIBED CAPITAL (ofj'which £34,500 has 

been paid up) os see 
LIFE ASSURANCE FUND 
FIRE, ACCIDENT, AND GENERAL FUND ... 
EMPLOYERS’ LIABILITY FUND 
REVENUE ... ne <a aaa al me £200,000 
CLAIMS PAID on ee ° ..exceed £4,700,000 
The Company will be pleased to outs special terms for all 
classe$ of Insurance and Investments. Write for free copy 

of our r fully explanatory Peoapestas. 


£500,000 
£1,603,741 
£59,382 
£2,739 


- Head Office: 
1, 2 & 3, QUEEN ST. PLACE, LONDON, E.C.4. 


Branches at Birmingham. Bristol, Leeds, Liverpool, Manchester, 
Nottingham 











METROPOLITAN 


L| F ASSURANCE SOCIETY 


Established 1835. 
ALL SURPLUS DIVIDED BY WAY OF 
REDUCTION OF PREMIUM. 


The Rates of Reduction for Current year range from 79% to 34% 
- — > ~y 


Apply for Deeiedans of the Society's 
Discounted Abatement System. 


ANNUAL PREMIUM, FOR FIRST FIVE YEARS, 
reduced in anticipation of future distribution of 
surplus, for Whole-Life Policies or Endowment 
Assurances of £100. 





l ASSURANCE PAYABLE. 
AGE NEXT | 
BIRTHDAY. | 


| At Death or At ee or 





1 At Death. Age ge 
es: one rc 12 3 a 10 7 — aie 


mw.) 119/337 2828 
8... | 229) 5 83/8 641 
40 (2910 | 516 0 | 4 6 0 





After 5 years the Premiums under this scheme are subject te 
FURTHER REDUCTION in respect of any abatement declared in execes 
of 33 per cent. 

NO COMMISSION. NO SHAREHOLDERS. 


Office: 15, Moorgate Street, London, E.C.2. 
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Beaking 
Number. 


502 [ ] 


co APITA Market 
Subdecribed. Paid-up. Callabie. — V _ 
£ 
1,200,000 600.000 suse Nil. seee 600,000 750,000 
Per Share, 
Per Share. Per Share. Per Share. Per Share. Sept. 30, 1918. 
£10 £5 Nil. £5 £64 


The gross profit for the year ended September 30, 1917, 
amounted to £303,789, including £28,843 brought for- 
ward from last account. 





LIABILITIES. 
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The profit and loss account 










i; Hl a]: S298|2|panm|z|2 23 
~ toe Drafts z= 2 pet 
wiles] $56 | 5 | oe. 13 Seis) & | lees § Ese 5 
| "3 | fioacl| = easel § lnttne| § [2°08 ¢ 
s é | ; BS $2 S| F [Rebate] FASE) 5 
z 
1908 ..| 9 | 60 2433 | e . | i 
1905 ..| 11 p00; 112) 4,255 O6 63,855 | B41, 
1906...) 9| 90,000 4355 | 08 67,301 | 78 
1907 ..| 11 00 6,176 50,164 | 5 
os 12 A) (ee 8,278 0%) 106,669 + 
#308 . 8 150,000) 11-8 7,129 | O6 140,808 | 11 
aie ..| 30 0,009 17 10,697 | 07; 149,146 
isl ..| 18 | 285,008 15,084 | o8) 194,490 | 6 
4s a0 18,054 196,487 | ¢. 
oa 21,329 237,782 
ie 587, Lu 31,600 A 303,338 
1835 .. J UU 1 26,141 162,589 
us.) 4 0,000 3417 164,781 
ims” $1 | 817,500 47.713 712.974 |114 


THE ECONOMIST. 
<tc  LL 


COLONIAL BANKS WITH OFFICES IN LONDON, ~ 


(4) AFRICAN BANKS. 


AFRICAN BANKING CORPORATION, LIMITED. 
RacisTsreD 18,0. 


After deducting current charges | to be carried forward, £28,740. 


The net profits for the year ended August 31, 1917, in- | 


for the year to March 31, 1918, 









[October 19, 191 


and rebate, the interim dividend at the rate of 7 Per cent 
per annum, carrying £30,000 to reserve and £3,500 to thal 
guarantee and savings fund, and allowing £1,563 tor deprecis, 
tion of furniture, there remained the sum of { 52,740, whieh 
the directors proposed to apply as follows: dividend at the 
rate of 8 per cent. per annum for the half-year 
September 30, 1917, subject to deduction of 
(making 7} per cent. dividend for the year), £24,000 
















¢\_ | | 
Tritt - 7), || Total | Cashin]. | 
sf2'35\ _ « els 23) 4 | Liabili- | Hand, at) 2 2 
>&8 es Scr © Bc 85) @ | tiesor | Bankers, © | Invest 8 
Beet! ees v EES|S | Assets. | @ at Call, | ments. 
zai Fag e 1 2*2sl | | &Short| & s 
oO o e a oO = ij \! no Pa é 
Ss A ot —37e5; 6 || Notice. | ~|  |{* jer i" 
ae ee. ee ee oe a ee & | £ 
189... 19 | 297645 78 12,187 03, 33,870) 09) 162,244 42 3,337,201) 86°8 seas 1,382,057) 35°9 149,180) 39 1,127,381) 29-4) " 
1900../ 28 | 470,000 129 16,783 OS) 109,955 2-9 187,829 5']| 2,866,430, 786| 3,650,997) 1,085,880, 298) 794| $0| 687,082] 18°8 
1905..| 38 | $40,000 89 18380 O03 254,351) 4% 489,469 81 4,776,100 785 | 6,078,300!| 1,276,072 209, 418,465) 69) 1,431,4 7 
1906 ..| 38 | 540,000 90 19.775 0-3) 317,085, 54 463,235 78 4,617,656, 775) 5,957,751) 1,352,929 227) 405,340) 68) 1,025,1 ¥ 
1907...| 38 | 540,000,105 21,795 04 241,493 4-7) 298,027 5°8 4,055,688 78% | 5,157,003)| 1,211,357, 235, 402,934) 78 % 
1908 ..| 35 | 540,000 103 19,700, 0-3 186,691, 35) 186,178 35, 4,311,381) 824) 5,243,950) 1,232,510, 235) 471,093) 90) 1,157,491 4 
1909 ..| 34 | 540,000 91 23,759 0-4 282,607 4% 326,375 5°5, 4,740,497) 80-1) 5,913,258) 1,595,606 270) 709,886) 12,0) 1,1 ¥ 
1910 . | % | 540,000 85 30,452 05 266,072) 42) 306,072 48) 5,203,909 820| 6,346,505)| 1,543,381 24-3, 850,624) 13-4) 1,345,919) 21°2 x 
1911 ..| 39 | 560,000, 83 26,642 04 281,966 42) 388,753 5°8 5,486,621 81°3) 6,743,982 | 1,569,821) 23:3) 835,666) 12-4) 1,301,607) 193 K 
1912 ..| 40 | 585,009 87 33,761 O5 285,318 4-2! 574,862 85. 5,244,393, 781) 6,725,334) 1,356,480 20:1) 778,652) 11'5) 1,214 K 
1913... 43 | 610,000 92 37,194 06 240,300 36 528,493 79 5,196,808 78-7) 6,612,795) 1,220,425 184 — 696,487| 105) 1 " 
1914 ..| 44 | 810,000 13:2 39,477 O6 212,622 35) 225,738 36 4,873,042, 791| 6,160,879) 1,265,181 206 _ 700,665) 114) 1,183,781! 19°3 
1915..| 46 | 810,000.16 45,701 O07 262,827 38 293.760 4-2 5,563,947 79%7| 6,976,235 | 1,264,950 182 1,437,036) 20°6| 1,335,017) 191 “ 
1916 ..| 47 | 820,000.110' 49,842 0-7 225,603 3:1| 663,718 8-9) 5,735,902 763| 7,495,065) 1,257,844, 168 914,870 12-2} 1,287,088) 17°2 % 
1917 ..| 48°] 850,000 101 52,740 06 332,357, 3-9| 457,656 5°4 6,722,173| 800! 8,414,926) 1,730,073 20°5| _784,313|_93) 2,069,617) 24°5|_ 3 re 
Excluding New York office, 
ANGLO-EGYPTIAN BANK, LIMITED.+ 
ESTABLISHED 1864. 
pees ” Carrrat—_—_———— . Market , cluding £52,000, the balance brought forward, amounted to 
_—— — — — mare £196,347, which was dealt with as follows: staff provident 
1,500,000 ...... 500,000 ...... 1,000,000 ...... OO sii 1,750,000 fund, £2,847; written off premises, £10,000 ; bonus to staff, 
Per Bhare Per Share. Per Share. Per Share. Per Share. | £9,000; transfer to reserve, £20,000 ; and dividend of 175 
ap Mee ce, gees ars 1S eosin £174 


per cent. for the year, £87,500; leaving £67,000 to be carried 
forward. 











LIABILITIES. ASSETS. 
gals 3|- oe oe ee a | ey es eee ‘ Je] .2 | -.) tnt oe 
i 8 o iol = | |= | Bills | € | Deposit ; €  § Liabili- | Cashin/| % = s = | vances 
83 as =|Capital | 2 | Un. S| Accep- 3 Pay- S , and & ties or Hand s 2% 5 Invest-| 5 and 
<j 5 and Re-| ~ | divided = | tances. | able, © | carrens SY | Assets. andin| S| £5 ~ | ments.| > | Other 
|%™) serves. | © | Profits. | © | | @ | &e. @ \|Accounts. © Transit.| © | $ 2 © Ac- 
BR Drains |. 2 kaeeiet |. . | & | Fa neneapnisddllvenasnanelteccalite | ® | counts, | ® 
ce tor 2 1 ae ae a £ £ | 6 ee ee ee 
me. 10 | 1,120,000 21°6, 110,254 21 595,345) 11°S) 607,447 11-7, 2,760,654 531 5,191,700, 738,925 14-2) 1,295,853, 250 497,566) 96) 2,043,011) 39 us 
i | | | } | | i | | | 
1913.4 11 | 1,284,390 235 110,026, 20 904,917 16%, 225,170 4-1) 2,943,374 538, 5,467,877 545,707 100 902,404 166 396,652, 7-2, 2,654,532 48 m™ 
1914..| 11 | 1,286,254 23% 129,591! 24 706,369 129) 293,676, 54 3,045,867 55°7 5,461,757 816,827 150 976,543/17-8 330,658) 6-1! 2,547,934 46 in 
1915... 1) | 1,286,318 180 127,555, 18, 527,556, 7:3: 109,427) 15 5,145,305 714) 7,196,161 | 1,279,658 17°8 *2,352,147 327 642,589 89| 2,305,526, % 
1916. .| 10 | 1,298,215 136 122,674) 1-3 373,657) 39 203,163 21) 7,495,126 791! 9,492,835) 1,786,165, 18°8/*4,347,124, 45°8 776,531; 8-2) 2,124,363 224 “ 
1917.4 10 | 1,520,768 120 141,347, 1-3 228,186. 2-1) 241/989, 2-2) 9,057,654 824) 10,989,554 2,128,637) 19-4 *4,824,496) 440 1,082,568, 9-8 2,650,667, 244 Li 
* Includes Treasury Bills. +t We are asked to point ont that this bank is an English company, with head office in London. 
a 
BANK OF BRITISH WEST AFRICA, LIMITED. 
REGISTERED 1894. 
Capra ___ Barbet | showed that after providing for current charges, rebate, 
Bu ecribed. Paid-up. Calla ble. Reserved. Value. and bad and doubtful debts there remained a net of 
hich, added to the balance of £18,177 
1,450,000 .... 580 aso | £74:514, which, 177 © 
- nan wanes - forward, made an available sum of £89,691. The di 
Per@hare.  PerShare.  PerShare. -PerShare, epi ssi, | (Or the year at the rate of 8 per cent. absorbed £46,078 
£10 £4 £5 £64 £2,000 was added to insurance fund, £10,000 to pr 
and furniture, and £10,000 to reserve, leaving £21,613 to be 





| carried forward. 
{| 





Total 

Liabili- |} Cash in 

ties or Hand, at 
Assets. Bankers, 
{ and in 
| 2 Transit. 
| z 
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THE ECONOMIST. 
An Attractive Method 
COMPANY, LIMITED. 
The DISTINCTIVE FEATURE of PROPERTY INVESTMENT, 
is only £3 for each £100 Bond. favourable rates. 


oe e 
Continuous Saving N LOFT 
of Securing | WUNEF| 
W AR BONDS | All classes of INSURANCE, 
| including LIFE, FIRE, 
| MARINE, ACCIDENT, 
the Scheme is the LOW initial Premium, WAR RISKS, EMPLOYERS’ 
which, except at eel tate LIABILITY, etc, at very 
Thus the initial Premium for a £1,000 
Bond is only £30. 


Prospectus on application. . 
eae oe Se oe es ee oe nn 


ASSETS Exceed £1,500,000. 


| Managing Director: J, FRANCIS, J.P., F.S.S. | 








Apply for full particulars to the General Manager, 


CLERICAL, MEDICAL & GENERAL ]}_ nationa noust: NEWGATE ST. LONDON, E.C.1 


Soe: See ae AGENTS required in all Districts. 
15 ST. JAMES’S SQUARE, S.W.1, LONDON. Special terms offered. 


TELEPHONE: REGENT 1135 (3 lines). 






Marine Underwriting Rooms: 


74, CORNHILL, LONDON, E.C.3. 














THE | 
EXCESS INSURANCE| @yptateess; 
COMPANY, LIMITED. | Eel ALN 


ESTABLISHED 1894. 


“LIVERPOOL \ 


| 
| LONDON ,, 
Managers - C. E. HEATH & Co., Ltd. gees A 
Ae) ae 
ae —<m Se 
| Bente) 


(ae 


CAPITAL (fully paid up) - - - £80,000 
Reserve Fund - - = = = £400,000 
Reserve for Unexpired Liability -  - £1,519,868 








| me 


ASSETS exceed £16,000,000. 
CLAIMS PAID over £89,000,000. 


CUTHBERT E. HEATH. GEORGE HEATH. FIRE. LIFE. 
ARTHUR BURNS. MONTAGUE EVANS ACCIDENT. M ARINE. 


—— 
Annuities, Leasehold Redemption, 


Head Office: Pree 
WATERLOW HOUSE, BIRCHIN LANE, E.C. Burglary, Fidelity Guarantee, Motor Car, 


Motor Car and Accident Department : i Plate Glass, Personal Accident, Workmen's 
5 ROYAL, EXCHANGE AVENUE. F.C. Compensation, Sickness, Live Stock, Loss of 


Underwriting Office: - 
10 ROYAL EXCHANGE, E.,C. Profits, etc. 








Hens. LOUIS HELBRONNER, 29 Boulevard des Itallees. HEAD OFFICE: LONDON: 
1, Dale St, LIVERPOOL. | Chief Office—1, Cornhill. 
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Basking) THE ECONOMIST. 
504 [ Number. 
NATIONAL BANK OF EGYPT. 
ESTABLISHED 1808. 
i CapiTaL— “ Market The net profit for the year ended December 31st 
Bubscribed. Paid-ap. Coliseo. ee — amounted to £519,251, which was appropriated as 
000,000 3,000,000 ..... Nil. .... Nil 6,150,000 reserves, £251,925, and dividend of 8 per cent : 
a a °C Per Share. Per Share. Per Share. i 3 - to be carried Gerward * £240,009; 
“10. £10 a, Nil. £20} eaving £49,506 to be : 
nee an — — — ——— — - _—_—— + _ - nied ene 
eR LIABILITIES. ASSETS. 
hed ssi 7—|| Total | : : : la 
33° ss as | | | imiscel-) 2) 2 22) 4 Liabili- |Cashin 2 | Cash at! 12 | 2 ‘eeeeala 
Sestae me see S| 18 l & | cri 5 ties or Hand © |Calland © Invest- | © |Discounts| 3 | 2ts* 
“mAs 2 Capital) S| Un & | Accept) 5 ane © | BaEs! 9 | Assets 4 °°)! Short ~ = ments.| Y ‘aa |O |5e8 ; 
alas lS (sree | om | foreiies 28S Ei | A las tame, § | Nous. | | 5 AAG SSE 
.i' oi] | | 318 os! ge ‘ae be. | Ss Z . 3 
ae x) Pe x | | a 7 | —_ a ~ Ge | o | ‘2 iges i 
a ae Se. ee ed £ ‘ £ £ £ £ £ £ ce rd = 
I9LL... .. | 4,587,857 360, 175,108 14 148,062, 1-2 352,890 28 7,499,687 586, 12,765,624 2,512,170 182 657,000 52, 1,281,980 101! 8,077,382)652) 4 4 
1912..| .. | 4,564,849 339, 170,999, 13 159,394 11 332550 25, 8,254,250 61-2 15,481,952 2,054,019 15°2 1,591,000 11°8 1,037,385, 77) 8,343,632) 620) u 
1913. 4,566,111 376, 157,056, 13 30,600... 345,821, 28 7,053,640 58°35 12,153,228 1,919,158 15°8 306,875 25 967,716, 80) 8,646,426 71-1) 
i i i | j 
1914..| 21 | 4,343,700 366] 125,10) 1-0 184,421, 16 7,166,395 698 11,817,925 1,343,470 114 755,000 64, 887,540 75) 8,560,549'724 271.467 95 
i ' i i } 
1915..| 21 | 4,341,400) 275) 130,524 O8 309,736. 20 454,452) 2-910,494,580 65°38. 15,730,692 2,144,329 136 1,169,000 74 2,610,810 166) 9,245,317,588| 5 is 
1916. .} 22 | 4,411,353 20-4 217,187| 1-0 102,378! OS 225,245 1°1 16,670,635 770) 21,525,798 3,694,512 170! 1,425,000 66 5,977,327 27°5| 10,170,534|472| 359, “ 
1917..} 22 | 4.663,278| 166, 283.5061 1:0 130,109, 05 379,238, 1°322,562.827 80-6) 23.024.958 5.474.658 124) 2,250,009 8-0 8,392,673. 298) 13,630,060, 48] 277 | 19 
NATIONAL BANK OF SOUTH AFRICA, LIMITED. 


Absorbed Bank of Africa, established 1879, as from January 1, 1912. 


REGISTERED 1890. 


Absorbed National Bank of Orange River Colony, Limited, established 1877. 
Capital increased by £650,000. 








































Capital increased by £)1,250,000. 
Absorbed Natal Bank, L., October, 1914 


The profit for the year ended March 31, 1918, was 











a PITAL aoe Market £ =26. inclusive b al f b b 
; ee 401,730, inclusive of the balance of £49,134 brought forward 
apenas. > . ee ae velve- from tae previous year. The available balance was . 
£ £ £ £ £ ; a 
om ania as oa sog1.250 tioned as tollows: to dividend of 6 per cent. (of which the 
2,850, Nil. ae. . an interim dividend paid for the 6 months ended September 30th 
er snare, - 2 71.000: , . 
Per Share. Per Share. Per Share. Per Share. Sept. 30, 1918. last absorbed £385,500), £171, » reserve fund, £1saaee; 
ne oe wit. Nil. £143 pension fund, £45,000; balance to be carried forward, 
£351736. 

dj b LIABILITIES. ASSETS. 

5 \5 : = ; | Bills Re- | > Total CashinHand . 7 ie fk? oe s| 
Ue egic 3 5 | 23 Zi = ceivable, | Ei) =s 5) = bLiabili-) a: Bank, at | = = % 2/2) Bills | = Se we 8 
“a 3 is#P STE oOo! sei 5 | s Miscel- | 5 | 2323) < | tes or | Call & Short) 5 | Invest-| & See 2 5 | Dis- 5 is eee8 é 

3\za s28 in| SE] o es ~ laneous ~ | pets) ~ | 488€t6 |Notice,&Bey > | ments.| © B2S5! — | counted) > aii 5 

Or hle je] seis | @ | Credits, | 2/Q O88] 8 || mittances | © | | @ | © | Loans,| & 2225 
nee = G | m& i; » a ™ 'Rebate.&c ™ | <' & ) in inances | & | — é | Oe _" i~ ja, 28 = 
. ee ore ee on | 2 .% z es ee 2 ee ss oe 
1893...) -- | 505,783) 249 42,503 21 99,372 49 169,170 83. 1,216,585 598 2,033,413 955,180 470 13,664 07) 219,598 108 745,090 66  sapell 49 
j | i 
1895 ..| 26 763,700) 128 50,069 08 315,298 53 203,677 | 34 4,633,307 77-7) 5,972,051), 3,401,084 (570 714,225 120! 277,156 47 1,456,266) 243 sale 
j j } } | 
1900..; 361,148, 278,558, 98 190,132 | 67) 1,156,640| 40°8| 2,836.1 579,867 | 205 596,700 21-0 4 13 1407 967 496 6 
1905..| 621,230 292.07 29 795,492 | 7-9. 7,654,360) 76°2 10,047, 3,199,525 | 31°8 731,388| 75)1,278,015 126 4,404,174) 440) 43 
1906 ..| 751,240 262,251) 29, 773.279 | 8°7 6,599,883 739 8.925, 2,560,415 | 26:5, 731,388  8°2'1,201,175 135 3,624.533/406 1,017609 114 
1907 ..| 731,240 215,136 27, 742,010 | 95) 5,555,142) 71-1! 7,814,649), 1,464,344 | 18-7 4 51 
1908 1; 245,020 31, 812,072 | 10-2) 5,584,576] 70°3|| 7,949,305; 2.264.468 | 28-4 55 
1909...| 671,150 250,373 23, 735,494 | 69 8,549,725! 796'|10,7 4.931143 | 459 1028 96 
191@ ..| 119/1,159, 473, SF 1,208,423 | 92 10,135,013) 775|13,080,761|, 4,029,981 | 308 1,577,141) 120 
1911 ..| 1351,170 521,424) 5°8} 1,469,251 | 10°7,10,437,603) 75°8!|13,767.086,, 3,281,296 | 23:8 1 ii 
1912 ..| 181/2,720, | 810,249 56 3,155,306 | 138 15,814,576 624 22765 461] 4,471,614 | 196 3,453,099 152 
1914* 4 181 2,856 793,130 33, 3,578,154 | 14-0 16,675,284] 695./24,025,253 4,993,271 | 207'1,052: 1 
1915* J 206.3,307,4 1,165,741) 4-1) 3,495,781 | 12-4'20,223,422| 71-4)/28,304,422), 7,391,029 | 26°0 1.378527 4-9/2.293,874| 8°1/13.406,667/ 474 3.834.325 136 
1916+ .) 225 3,315, 1,246,285 38 4,616,796 | 14-2 23,157,244] 71°4)|32,471,298,, 6032578 | is 5,299,550! 10°2/4,462,934) 13-8,14,227,832 43°7, 4,448,404 137 
1917* | 243,3,375, |1,789,387| 4°6| 5,872,832 | 15°2'27,246,501] 70°6138,618,354 7,477,844 j133 3,292,030 8°5/5,857,203! 13-9 17,158,664) 44° 138 
1918* .| 31613,550,000 12,585,925|_5°6| 7,409,472 | 16°2132.138.307] 698 /45.999.940, 8.555.236 | 18° 4.756.491 10-48.003-548) 17-4 18129107) 49°3 143 
* March 31. 
NETHERLANDS BANK OF SOUTH AFRICA. 
REGISTERED 1888. 

, —————CaPitaL——_—_—_— i ; i am precia j nk 

Subscribed. Paid-up. Callable. Reserved. Ung aside . substantial ount for de tion of oe 

¢ ‘ ‘ ‘ | premises and furniture, the net profits for the year 

240,000 240,000 Nil. Xil. | December 31st last amounted to £17,911, which the directors 
ee la idcial soi | recommended should be applied as tollows: dividend of 5 pet 
_ _ — — /cent. on subscribed capital, £12,000; transfer to reserve, 


After fully providing for bad and doubtful debts and 


é 


bet 
5 
SiSewwmnmnmnmnmn © oO 


Year 
Ended 
December 31. 





Number of 
Branches. 






es see 8 —— 
& 


























set- | leaving a balance to be carried forward to next year 0 
oe Se A EEE 
LIABILITIES. ASSETS. 
iPS se ae or... | ha Total | . T Buildings 
B| Bills | fie 22 Liabili- | Cash in | 2 =| : aa 
5 for | 8 es e& ties or Hand, with 5 Invedb & | Discounts | 5 | Sundries, 
Notes. | 5 : Col. | 7 | SEE Assets nkers, | ~ ments. | > / and ~ | including 
2 atten 2 6 og i and Money £ | é | Advances, | é Bills for 












24) 54,779 | 
| 48,534 


21) 

: 

21) 49 
2 









* Includes remittances in transit. 







sr 7 z 
174,753 | 166 | 26,589 25| 707,301 ers | 
178,550 | 168) 53680 50 734,967 | 792) 
265,316" | 243) 52,351 48 | 680,338 624) 
146,618* | 164! 56,073 | 63 678 
219,174*94 224| 57537 | 59| 630731 | 643 
315,442" | 40} 57590 | 62! 415.948 | 448 
250,174" | 274) 57114 | 62| 473217 | 517 
: ‘ 513, 


Collection. 


£2,917; reserve for taxes, £1,667; pension fund, fr 
327: 


——e 


Per Cent | 


























1914. 


, was 
ward 
a ppor. 
h the 
r 30th 
0,000 ; 
‘ward, 
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Collect 


Per Cent 
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SSSSSSSaseF2 4 2 2 


Pe SSase + 
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l= 


Per Cent 
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| RUSSIA : ITS TRADE AND COMMERCE. 
Edited by ARTHUR RAFFALOVICH, President of the Russian 
Cham@er of Commerce in Paris. Demy 8vo. Cloth. 12s 6d net 
Inland Postage 6d. (Just Published 
if A * Contents.—Brief Geographical Sketch —National Education—Agri" 
ss lture—Cotton and Cotton-growing—Factori ad Workshops— 
Life urance Society. Stining und “Metallurgy “Machine “indessry- Forestry Fisheries — 


Internal Transport—Posts, Telegraphs, and Telephones—Internal 
— Trade of Russia—Foreign Trade in Russia—Public Finances -Monev 
Established 1844. and Credit—The Drink Question in Russia—Formation of Joint Stock 
Companies— A, pendices. 


NEW SCHEME OF SECOND EDITION. 
WAR FINANCE. 
WHOLE-LIFE ASSURANCES With New Chapters on BOLSHEVISM, ANOTHER YEAR OF 


INFLATION, and THE PROPOSED LEVY ON CAPITAL. 





WITHOUT PROFITS AT By J. SHIELD NICHOLSON, M.A., 8c.D., LL.D., Professor of 
Political Economy in the University of Edinburgh. Dem ae. 
Exceptionally Low Rates of Premiom Cloth. 12s 6d net. Inland Postage, 64d, [Just ished | 


SCOTSMAN: ‘Currency and inflation, prices and profits, extra- 
vagance in public and private expenditure, borrowing and taxation, 














: : : an are the principal subjects disca in the volume. . . of permanent 
Specially applicable for Family Provision value as a contemporary record and criticism of ue ~~ unio 
unprecedented conditions. . . . Many of the earlier judgments have 
and to meet DEATH DI J I IES. already been justified by the course of events, 
PREMIUM 000 
UMS FOR £1,009. WEALTH, A BRIEF EXAMINATION OF THE CAUSES 
EX AMPLES— OF ECONOMIC WELFARE. OI we 
iit ss By EDWIN CANNAN, M.A., LL.D., Professor of Economy in the 
F iat 2 ie aaneee University of London. Second Edition, With Index. Crown 8vo. 
“% Birthday. Life. Payments. Payments. Cloth. 4s net. Inland Postage, 5d. 
a TIMES: “A concise and instructive book." 
Sa 30 » £17 5 10 £25 9 2 £30 16 8 GLASGOW HERALD: ‘Mr. Cannan is probably the most tren- 
A 40 i 24 010 3119 2 38 510 chant, suggestive, and original of living economists.” 
5 50 - 35 10 0 42 1 8 49 3 4 P ee Oe ge ere” EL ae ene eee eee iar eo cae ee 
; All Policies now issued provide reduced cover FALLING PRICES 
es without extra premium in the event of the Life By EDWIN CANNAN, M.A., LL.D. author of Wealth, &c. 
Assured proceeding abroad on Active Service. Crown 8vo. 2s 6d net. Inland Postage, 3d. | Ready shortly. 
Fat Messrs. fags foSpetiens one Ou War. 
‘or Full tus, > t , New Scheme, write to— iscal Question. Health, Land, Finance. Women’s Questions, 
For Full Prospectus, or Prospectus of New Scheme, write to Poor Law Loca Goveram=nt ae Railways ramsport. 
f an ubject Catalogue of Publications on Economics. ities, 
#4 THE MANAGER, and Sociology, will be sent, post free, on application. 


Mi | 18 Lincoln's Inn Fields, London, W.C.2. | P.S. KING&SON LTD.,2 &4 Gt. Smith St., Westminster. 





PIONEER LIFE 


Assurance Company Limited aR. 
RECORD OF PROGRESS HEAD OFFICE 











COUNTY 


FIRE OFFICE LIMITED. 





; 50, Regent Street, W. 













Life Premium Life Assurance Total Claims 
Income Funds paid to date 
1901— £22,308 £9,175 £39,900 
1909-— £72,680 £47,623 £172,000 
1918—£111,163 £169,154 ¢484,000 


FOUNDED 


Chief Office: 67, Dale Street, LIVERPOOL. 1807 





Scottish Temperance 











Life Assurance Co., Ltd. 






ABSTAINERS’ SECTION, 


With specially reduced rates. Policiesissued § fire ross of Profits following (Eire—Personal 
* 3° e . d Disease— Workmen’s mpensation— 
providing for Sickness, Accident, Death, or Seaneate Servants—Third Party and Drivers’ Risks 
; oo or Car and Lift—Burglary and Theft—Plate 
) Old Age. Mot 
; | Glass—Fidelity Guarantee—and other classes of 
— business. 


tracti | ise tapiecaesaaii 
one "alan ‘. Sm - es APPLICATIONS FOR AGENCIES INVITED. 


fHead Office—109 sr. VINCENT ST., GLASGOW. "Branches in all important centres throughout ‘the 
London Office—3 CHEAPSIDE, E.C. 2. _ United Kingdosh. , 
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Subscribed. 
£ 
6,194,100 


Per Share. 
£20 








L Number. 


CAPITAL 
Paid-up. 
z 
1,548,525 


Per Share. I 
£5 


[HE ECONOMIST. 


STANDARD BANK OF SOUTH AFRICA, LIMITED. 
ESTABLISHED 1862. 


Caliable. 
£ 

4,645,575 

*er Share. 


£15 





£ 
Nil. 





Reserved. 


Per Share. 
Nil. 


Market 
Value. 
£ 
3,793,900 
Per Share. 


£12}xd 
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£406,712, and the balance brought forward £100,062, 

the balance of £506,774 thus available a dividend ang bonus 
of 154 per cent., absorbing £237,441, was paid, and £ 30,000 
transferred to officers’ pension fund, £25,000 to premises 
account, {10,000 to investment depreciation, leaving £204,333 
. 1917, was | to be carried forward. 











The net profit for the year ended December 31 
se a 
LIABILITIES. ASSETS. 
cdl . 
=g\<$! — Total ‘ . : > 
33° 32) «-« 81g = 7 = 2is 22) 2. Liabili- Cashin) £ (Cashand) = . i= = 2 i< fees . 
RoSiES; See & = | stan L 8 | £098) & ties OF | Hand, at} & Loansat| & nvest- | + Ste | 8 MSs 
WSS EE Bes ~ | Notes.| ~ ~——e rs ~ | BEES rd Assets. Bank, | > Short | [ | ments. | = sas - 33 te °o 
ome. it EC S | Accept-{ 3 2186 68! ® andin | S  Notice.| 3 2 =- cS © BzESsi 
~ & | a me on Ia 0 Gs <| ™ Transit.| ™ ae . - ae |= Poaga & 
£ & £ & & 2 £ £ 4 z 
1890.2 70 1,635,018 12% 861,290 6%6 103,410, 082,352,651 180 8,041,074 620 12,973,443) 3,099,477) 238 . «| 1,292,070 100) 8,383,675 647 1s 
1900 |. 98 2,407,670 10°8 1,260,076 59 705,940, 3'3.1,884,200 8'8 14,884,220 698 21,312,600) 5,250,552 24°7, 1,845,000 _8°7| 2,748,038 129, 9,236,922) 43:2 105 
1905 |. 148. 3,545,575 11°4 1,077,648 3°5| 1,276,969 4-1 3,025,676 9°8 21,835,265 70°5, 30,934,663) 5,023,310! 16-2) 3,391,953 11-0, 4,176,434 135) 14,993,718) 485 108 
1910 |. 159) 3,448,525 13:0 1,084,822 4-1) 1,503,015 5°72,638,164 9-9 17,690,565 66°8 26,509,191) 4,153,805) 15°7 2,363,269 89) 2,998,622 11°3) 13,798,629) 521 10 
1913... 190 3,538,525 11°91,151,110 39) 1,102,303, 372,704,953) 9°1 21,058,240, 71-9 29,724,123) 5,024,035 169 1,409,033 4°7| 2,716,931, 91) 17,368,190! 579 108 
1914 |. 195. 3,548,525 11-8 1,069,233, 36) 1,058,381) 3-4 2,690,289 9-0 21,560,485, 72-2 29,926,913, 4,485,988) 15°0 2,846,059 95) 2,643,335 8°8, 16,703,295 559 108 
1915 4 197 3,548,525 10°8 1,221,080, 3-7) 1,009,991, 3'1 2,300,719, 7:0 24,761,236, 754 32,841,551| 5,457,828 16%, 3,722,244 11-3) 3,132,031 95) 17,584,821) 536 30 
1916 .., 198 3,548,525) 10-1 1,269,797, 3:6| 1,200,094, 3-4 2,804,902 80 26,243,681) 74-9 35,066,999) 5,076,161, 14°3) 2,072,092 59) 3,961,042 11°3) 20,520,134) 58°7 8 
Y917 ..) 211 3548525, 8-9'1,759,422) 44) 1,420,532, 363,402,350, 86 29,596,991] 74°5 39,727,420) 4,275,911 10°8/*2,459,371 62) 3,755,717 94) 25,207,800) 635 101 
1917; . 255. 3,548,525 8:02.155,683| 49) 1.228.236 2°8 3,953,431, 8-9 32,981,024) 746 44,230,276) 5,625,415 12°7/*3,115,219 70) 3,767,354 8°5_ 27,128,666 61-4) 14 
+t December 31. * Includes cash at bankers. 
(2) AUSTRALIAN BANKS. 
AUSTRALIAN BANK OF COMMERCE, LIMITED. 
in 1gog acquired the business of the Australian Joint Stock Bank, founded in 1853. 
In 1917 purchased City Bank of Sydney. 
—— - Cari Marke > : . 
Subscribed. Paid up. ” a ‘allable. Reserved. Vale, ? | 1915, after deducting all expenses, taxes, interest and rebate, 
£ £ £ ‘ é and making ample provision for all bad and doubtful debts, 
1,198,679 1,193,679 Nil. Nil. 1,011,366 was {77,093, making with the balance of / 16,835 brought 
Per Share. Per Share. Per Share. Per Share. Per Share, forward from December 31st an available sum of £93,928. 
£1 * a Nil. ra Nil. Of this sum, interest on inscribed deposits absorbed £29,894, 
i eoomtny-o ye £15,000 was added to reserve, and a dividend at the rate of 
Lest ‘ ine IU , - ° ~ 
/ oe | 5 per cent. per annum absorbed £29,967, leaving £19,067 to 
The balance of profit for the half-year ended June 30, | be carried forward. 
} LIABILITIES. ASSETS. 
es" ls- gis s ; é| a ala | to! i> sa ae “la alal na 
Seice s+ © & = SeiztZ@eVlei2 23/1 Liabili- ZEeseas = 67~§& = -i\3.3\4!ia a0 
me eis =tt a Un 5 5 $525 ® £505) 2 ties or a ee 2 =2- 5 Invest- 2 eggs 2 | g § 
Za mee! . idivided, « Notes. | ~ 285%) ~ | &3E9i ~ Assets. <= Se ~ sft ~ ; ~ 68268 “i 
) ~ e Profits 2 2 sett oe ~ Ss me x “as ~ =e - ments, - 53 es h = j 
~ @lé | Oe ia [Sei a (8 Saié S4zee cg Secs: & gE z- sigiaadl 
2 az : a 
scale ‘ a x £ £ + £ £ | & 
1910... 76 2,817,194 52%, 12,111} 02) 79,449 15, 324,001) GC 2,145,794/397 5.378.547 5 9 137] 
a san) Sane ae oa ’ <4, . 854 L . . 
1911... 77 2,911,010 490 19,157] 03 65,659 11 347,257| 5< 2,600,552 437 5,941,625) 1.121.886 is $2, lon T00 24 $059,982 ea aes " 
1912 .. as 2,925,097: 50°0 25,621! 04 6,312 Ol 440,909 75 2,455,288) 420 5,853,227) 1,079,323 184 78.500 13 4,158,487 71 536,91 n 
1915.. 79 2,912,492 49 21,931) O4 2,540 .. | 391,332) 67 2,527,992 43:3 5.856287) 1.225.223 21-0 31, 75,500 13 3/864,629 65°9| 509441) 87 
ie.” So 3895991 46% 21,020 O35 — 1,428 .. | $40,471) 55) 2,980,821, 479) 6,237,731] 1,449,376 232 264,272 4-2| 72.200 1°2| 4,090,774 65% 58 
QS... 87 2,875,520 460 20.488) 03 964 .. WAG,117 55) 3,016,323/48°2 6,259,412) 1,385,125 221 286,784 4%6| 146.548) 23! 4.068.718) 65°] 59 
1916... 87 2,857,839 435 23,203) 03 710 515,598 78 5,192,090 484 6,587,440) 1,188,442 181 348,099 53, 241,468) 3°7| 4,434,808 67-2) 374,623, 7 
1917... 87 2858,795 416 29.739 04 605 |. | 388,398 5°7| 3'540,862/ 523) 6798399, 11338488197 278880 $0 der'198| 39 4,551,995, 67-0} 370,338) 54 
.. 128 2,823, 9 49.04 05 694,810 7-1) 6,185,202 655 | 9,752,430]| 1,716,716 176 548,151 56 523153) 54] 6,454,674) 66°2| 503736 52 
BANK OF ADELAIDE. 
INCORPORATED DECEMBER 5, 1865. 
Subscribed. ~—SO#P Carita ——-—__ “ The balance to credit of profit and loss for the year ended 
su “to. 3 << C —" Reserved. March 25,1918, was £71 354, which was appropriated as follows 
625.000 sees seen . . dividend at the rat> of 10 per cent. per annum, £50,000 
Den Ghee aeolian ere: ll ei _ £10,000 to proviijont fund; a balance of £12,528 was ¢ 
£5 £4 £1 - forward. {£15,000 was transferred to reserve fund out of 
| £16,173 carried forward from March, 1917. 
«| LIABILITIES. | .sanTs. 
33. : . : } —_—_——— 
Sms! < a i. « eo! . % : Total Mone 
~ oe S | i = ie od! = PS - iabili o\|* y : - . oe ls 
“ae i2i wn. | Sf § ~23*) els £26 _-Liabili- Icashand = jatShort ¢= = 2 $i2 3 £ s 
"a os | aivines ~ | Not 9 e353 S| SEs) 5 || tesor | Notes & (Call and z Invest. © S8e2/5  -*x= . 
\S/ip ei  )» Sebe . | Fess | Assets. jin Hand | Remit. | 9 _iVliazag\|? A 
2 | Profits; o (2s S254 514 ES! & il i & eis, ments.) , @o8¢4r)\. a*, \}*% 
= Aa la MMe al S34) 2 | andat | © \tancesin, 5 7 6$sieiszsig 
a —— z i Bankers. ™ |'Transit.| © & - = | i" & If 
1894 . : 21 32 . B | | z . £ 4 £ j cae j £ , , a 
ae a Ao 13) 86,891 35 108,069) 4-5) 1,728,938 691) 2,499,138 315,627,126) 530,859) 21-3 297,266 119 1,288,755 515, 66,651| 27 
--| 19} | 3. | | | 
ie | 52,289 13 92,844) 57) 199,595, 79) 1,654,895 655] 2,525619/ 383,267 15-2 299,146 11°8 1,400,846 555, 62,891] 25 
++) 3 40,401 1:3, 1) | oe 
ae a | FS 1an2a2 7 175,921) 5°7| 2,185,435) 706) 610,156 198) 307,279 99) 57 
es 49, j i i I j 
1908-61 708, 11, Isoed $0, sims $3 sna 72) ny 
a ee! +): 
1312 ..| 87 76486) 12 $e) Sovioy pa] 422603 691) 85,341 
1313 ..| $8 77,084) 1-3 05) 2408071 $11 4envoe 
1914 ||| 89 78,222 >| os 328,716) 60) 4,101,962) 74-7 
1915 ..) 87 53191! 1-1. Oa| swan 1139) 778 
ial «| $8 13 02) 1 tsa 
1917 ..| 
W918 - | 86 625 ‘3 Sols! oil a . Li 
none — SS: 4,591,81 
BANK OF AUSTRALASIA. 
ii sah INCORPORATED 1835. 
.TAL, Market > > 
ae Paid-up. Callable. = Reserved. = Value. | 0 4 212,827, making, with the sum of £ 123,309 brought 
¥ ft £ £ forward, a balance of £% 336,136. Of this £170,000 was 
Reon Pee. Per Bhare.”” Per Share. “Ber share, | Of ty pee eer ment of a dividend and bonus at the rate 
— oO ge gee £127 erento cent. per — free of income-tax, and £ 40,000 
net profits a : e erred to reserve fu carried 
the half-year ended April 15th amounted forward » leaving £126,136 to be 
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BY HARTLEY WITHERS 
Editor of “The Economist.” 


The Business of Finance. 6s. net. 


‘He smooths the 8 for those who find the way rather 
thorny ;—timely and instructive.”"—Financial Times, 


Our Money and the State. 30. net. 


‘* Written with all the clarity and vigour which have mad 
author’s books on kindred’ subjects npn ne 


Stocks and Shares. Ges em 


‘It is a good book, sure of its public.""—Morning Post. 


Money Changing ¢ as tatrosueticn to 
Foreign Exchange. 6s. net. 


“Interesting in spite of its irrepressible technicality. Occa- 
sionally he renders it really amusing.” —Financial News. 


The Meaning of Money. 6s. net. 


** Will supersede all other introductions to monetary science; 
a safe and indispensable guide through the mazes of the money 
market.’’—Financial News. 


Poverty and Waste. 3s. 6d. net. 


‘The respective cases for capital and labour, rich and poor, 
are brought to the reader’s attention in a convincingly logical 
manner.'’— Financial Times. 


International Finance. si tent 


**A timely work dealt with in popular and simple style, which 
in no way detracts from its value as a standard financial work.”’ 
— Morning Post. 


War and Lombard Street. 6s. net. 


** Nothing could be clearer or more enlightening for the general 
reader.’’— Times. 


Lombard Street. (+: om 


A DESCRIPTION OF THE MONEY MARKET. _ By 
Water Bacenor, Edited with a new Preface by Harriey 
WITHERS. 


JOHN MURRAY, ALBEMARLE STREET,W.1. 


BANCO DE BILBAO 


ESTABLISHED 1857. 


Head Office, BILBAO. 


Branches: MADRID. 
” VITO RIA. 
» PARIS, — faceeut iene. 
LONDON , 5, Bishopsgate. 


CAPITAL fully paid up (30 millions) & RESERVE 
FUND (30 millions). 


Pesetas - ° - 60,000,000 


The only Spanish Bank operating in England. 


The London Branch has been established with a 
view to the development of Anglo-Spanish 
Commerce. 


Current Accounts opened in Sterling, Pesetas 
and Francs, at sight, bearing interest, and every 
description of banking business transacted on 
most advantageous terms, including acceptances, 
domiciliations, commercial credits, payments and 
collections on goods, etc. 


Foreign Exchange, Stock Exchange, Custody of 
Securities, Collection of Coupons, etc., etc. 


Terms on application. 


Telephone No. : 


Telegraphic Address : 
Avenue 7392, 


BANCOBAO LED, LONDON. 


BOOKS for the USE of BANK OFFICIALS. 
Simple Interest Tables 


By WILLIAM SCHOOLING, C.B.E. 

The purpose of the tables is to enable every result that is 
needed to be obtained by the easiest of all arithmetical opera- 
tions—that of simple addition. 

It is literally correct to say that Interest at the rate of any 
penny from Id. to £99 19 11 per cent., and other rates as 
well, can be found from these tables. 

In Crown 4to, cloth gilt, @A/-= net. 


Eastern Exchange 
Currency and Finance 


By W. F. SPALDING, 
Certificated Associate of the Institute of Bankers, etc. 
This volume contains, in a form readily accessible, a properly 
authenticated account of the somewhat intricate subject of 


Eastern Exchange. 
In demy 8vo, cloth gilt, 375 pp., L/S net. 


Foreign Exchange and Foreign 
Bills in Theory and in Practice 


By the SAME AUTHOR. 
The Foreign Exchange quotationsand the Course of Exchange 
in the daily newspaper are explained, illustrated and ana- 
lysed. Asuccinctaccount of theeffect of the War onthe world’s 
money markets and the foreign exchanges is embodied in the 
work. In the second part there is a lucid account of the 
drawing and negotiation of bills between all the important 
foreign centres. 
In demy 8vo, cloth gilt, 227 pp., G/= net. 
Fall particulars of the above Books post free on application. 


SIR ISAAC PITMAN AND SONS, LTD., 


1, AMEN CORNER, LONDON, E.C.4, 


BANCO GUIPUZCOANO 


SAN SEBASTIAN. 


CAPITAL - - ~- Pesetas 10,000,000 
RESERVE FUND - Pesetas 1,800,000 


BRANCHES IN 
TOLOSA, IRUN, VERGARA, AZPEITIA, 
EIBAR, AZCOITIA, VILLAFRANCA, 
ONATE, PASAJES & DEVA. 


Current accounts opened in Pesetas, Francs & 
Sterling at sight, bearing interest at 2% 


Letters of Credit, Drafts, Deposits, Stock orders. 


Fixed time bonds issued, bearing interest at 
23, 3, and 4% per annum. 


Every class of Banking, Exchange, and 
Stock business transacted. | 
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; Bank of Australasia—Co on, 
~~ —- ASSETS. 
PetT ‘LIABILITIES, = os 
= 5 ~ — Total ; , | _* i g | ‘ ai 4 
» Sales) wry ° é =| 2 ww + | Liabili- | Cash in4 3) Cash l= = | é o 
StESE = z e 5 g Bills 5 | a ct 5 ties or Hand 5 at Call o Invest- lo Ets 
: me SES Ec & | Un- | 5 c 5 Pay | |} £E6=E Y Assets. | andat | T and » | ments. | = cas 
: ~ Wes) BES divided ~ | Notes. _ | able, e"5s > Bank. °& Short | ¢ Pinw-.% 
; t~ a = x . . L past eeel at 18,679,300} 2.24854T111201 1,607,000 86 r22%) 4 41 13,630,240! 7 
B 1890 ..| | 149 2,400,000) 12°8| 127,043, 0-7) 481,424 2°6 2,254,793 12°1/13,416,044] 71°8), 18,679, 245, 
’ 1891 128) 2,400,000) 12°8 O7 473,117) 2°5/2,128,619 11-4 13,554,534] 726 | 18.682,77 | 2.464.906 132 449,000 24 767,702) 41) wengitall 
E oer - oe : ; 7] 710, 20,315,883) 2,536,634/ 12-4 1,072,000. 5°3! $01,587! 39) 15,464,733| 7621 
; hi 1992 ..| 149 2,400,000) 11°8 05, 462,305 esinsan are eer oe 31 264 661! 3.281.014) 15-4) 2,022,000, 95) 899,292) 4-2) 14,625.445| on 
- 1895 . .| 148) 2,400,000) 11°3 OS eee od risases0 10412.846.002| 73:2 17.557'565| 2.772.043! 15:8, 1,547,000 88} 500,000! 29) 12,294,420! 7 
2. 1894 . .| 142) 2,400,000, 137 OS oa) 2212997 12-0 12699.709] 716 17,723183) 3,053,088 17-2) 1,972,000 11-1 520,095 2-9] 11737 763\¢6 
t “i 1895 ..! 143) 2,400,000°13%6 03, 443,004) 2° 2822 374 14°] 14,108.277| 70°5 20,020,987) 3,063,263) 15°3, 1,885,000 9-4) 823,677; 4°1) 13,822,940) 69)) 
ti 1900 . .| 150) 2,475,000 12-4 OS en ae 2 401773 10°8 16.286,330] 73'S 22,116,444) 2,959,998 134 2:693,000, 12-2! 1,112,735) 5:0] 15,055,970) 68:1) 
. i ee) oe Seemed oe OS Tees, 22 2.289652) 10°917,000503| 721 | 23,607,337 | 3.848.994 16°2| 3,025,000 12°8) 1,561,063! Gl 15.021'437! esa) 
= | BRO . .| 108) 3.200000) 392 Oe Siege) 2:02'836.035 1121842249] 726) 25,5791013| 4.990.238, 198, 2,618,000 10°3| 1/824.979) 7-2] 15.836.932\ 62-3 
(Cw oe bn ob Oe eA! 08 2887-447: 11-518196.527| 729) 25,008,660 | 4,964,022! 19°8| 1,454,590, 5°8| 1.463687, 58] 17,065°355| Gaal 
I< . TE Ba Pe O6 188472 072751471 107 18,515,035] 7177, 25,789,370| 4,995,755) 194) 2,196,000, 5, 1,384,323) 5-4| 17.192.666 66s 
. aS «| tee Soe) ee oe) ieesetl OF Soas714 11°1 19,259,977] 70-1), 27,455,644 | 4,836,867 176) 2,390,600 8°7! 1,683,376) 61) 18,527,171 67-5 
ASS - | SOS) Sees) sO eet 09.3'159819 10-8 20699.9531 71-0), 29.151,918| 7,137,665 24-4| 620,000 21| 1.946617\ 67 19,427,303 | 66°7 
tt 1S --| SS Snes 10) Jotieas! 1-08'132325 13:6.20.684.773] 68'S 30.225,502 | 5/687.677| 188, 95,000, 0'3| 2,946,975) $7] 21°468,529| TL: 
1 sat? | | aad avs 000) ier 19 Sera 11 2908357 10-2 20,643,797| 71°0) 29.131,737 | 5,324,290) 18°3) 3,345,000) ui 2,086,462 2 18,348,927) 630 
y 3 = i J .f Ma ’ co i . 
1918 . | 200. 4945:0001 15 20) 410.588)_2°313.687.761! 11°S'31 F64.001 TON SLNS.ANG® SONS SAN ISD 1 See er a SAT 12.199) 68:1! 
+ o ° =v ~ A -_-—--_-_—_—__ 
i ; BANK OF NEW SOUTH WALES. 
a: ESTABLISHED 1817, AND INCORPORATED IN 1850. 
Bi een Market | The net profits for the half-year ended March 31st last 
at ae 3 ‘athe besssved. Value. | were £275,785, which, with the balance of £119,187 br 
1 Subscribed. Paid-up. Callable. teserve 7937 Jable f di ‘ 
' £ a4. £ £ & ont forward, made £397,972 available for distribution. A divi. 
a 3,904 860 5,904 860 Nil. $508,060 on dend at the rate of 10 per cent. per annum absorbed 
fi veri. | £195,243. The sum of £75,000 was added to the reserve 
Per Share. Per Share. Per Share. Per Shave. —— = fuad, and £127 729 carried forward. 
: £20 £20 Nil. £20 £373 s3/ ‘4 
a SSETS. 
. ; Ls LIABILITIES. ASSETS 
: i 3” 24 . —T ; : : Total stsies 3 = 2 2 2 - Te 
{ ; ees ss Bi | = © Feesil eis 28! 2 | Liabil ash =e) Seese = © f= Fee ¢ 
Ri | Se esels 8) ~ = S efeS) $1288) & | ties or Stand |S ~asess| & Invest- 5 PSs 'S Ssy s 
> tan RB@eeE estes n- C) Oo | Se" -1 0 2 SES! O aid oo 0 ips* 4 e) ; cfs lees 
Bt “Bae BS |Z divided 2 Notes SF 22/2 | SEEE) > Assets | Notes, | [Feeede| menu 2) gas ls |EZEES s 
SC zig | Profits.. © 2 s°a lag |= SPZlie &e. 2 iesece 2 é 6 siz FL sek £ 
‘ ; : — 3 _ aca! YY oan . eee = — ; ae 
7 £ & | z £ wis’ 2 ai z | <. 
i 2 7\ 65 661.7) 3, 375,567) 14°8) ; 445,729) 2C/18, 454,958 80S 536,914 23 
i ep | sb 21SDONO $6) Led) 7} GensT 24 LésLTHE 741818103 7oe| mTaSIGH Sat) 518.370 soe 812) 81% SST 36 
Fe 92 ||| 197:2.230, 9) 1456 "3941 2°7| 1°79, 25,142,413, 3,391,094; 134) 865.467) 3°4|20 ts 
F 1892 . .| 197:2,230,000' 89) 145,623, 06, 670,394 27 1,773,719 7-1 20,516,677 80°7) 25,142, 5,391,094) 134 eeseer! 3:4/20,300,556) 899 8 
+ 1893 ..| 192,2,250,000, 9-0) 137,939, 06 660,325) 2°6| 1,448,407 5°8 20,418,943, 82°0| 24,915,614, 3,456, Iss}. ~ esi) 2% e531 898 76) stan 3% 
1894 ..| 190 2,801,875 1116) 110617) 05, 851,652) $5) 2,845,795 11°8 17,421,081) 726) 24,031,020, 417.710 171). : 
| O5) 76 7) 24 a | 804,254) 3°2)17,337,575) 6 813455, 33 
1895 ..| 186 2,996,372 120, 112.016 O'S) 763,818} $1) 3.791.375 15:2 17,274,460 692 24,936,941) 5,961,257| 24-0 rien | se 120 S2}17,357,573 695) B1S485| 35 
4 1900... 196 5,246,405, 114) 126,249, 0-4) 916.176 52, 2.948.996 103 21,272,199) 747 28,510,025, 6,776,801) 23-7) 024 | , | 
a 1g. | sromcasonon) gS] Senasal Goh Sense $a] Sescasd apaansensesl peclentecens| Ststeelara] acne | Sa] Sieteol Sacsaedor] tana 
fn 191! ._| 274803555 105] 2171s, CLL 2IeSe| 27 "352,538 138 33,265,497 724 45,908,839 10,300,373) 225, 2,881,862 | 63) 3,473,820 7€127,671,302' 602) 1581482 34 
ie 2S) . .| 2BU18,209,555) 10°) 361,715 oel sera! on SaseG68 12-5 35158 354) 754. 46663081 SI8T3OO 19] S904 083 /128) 3,537,620, 7°6|26,147,854) 56°) 10154 39 
a 1915 .., 31340854 111] 370585) 08) 300123] OG) 8132080 167 $4518;860 708 48,728,176 meme T3628 |152) $4257 esamaaal ase 2 “ 
. 1914 | |! 319.5,850. | 256.905) 5) 7, 15°3 36,699,815 72°2 ‘650, 318,721 | , aol 
a 191s .-| salieoonoon inal atid oc] Sivene 07] R192 196 152 S8TTROSE T24| 5.583.765 15-960.830 28 6,077,085 | 11°3) 4,335,055, 8°1/25,726,173) 48-0) 1, ¥ 
1915 . .| 321/6,000,000, 11-2) 242,63 05, 370,918] 0-7| 8.192, 0 nS Soe Sissel seg } 7 
1916 . | 517,6,100,001 $8} 271,450, 0-4, 458,197} 0°7)14,402,388 23°2 40,833,407, 65°9) 62,065,442, 17,909,497) 28°8| 7,724,666 | $517,355) 8928116172) 453) 2. 4 
: 1917 ..} 3126,619,980, 11°5| 287,203, 0-5, 525,239} 0°9| 9,818,918 17'1 40,174,670 700, 57,426,010 14,477,124!252)§.776.518 10-0) 7/697.460 15-9126,625,939 465) 2 “ 
1318 . 1 3106.779.860! 11°01 300,350! 0°51 610.1071 1-0110.379,920 16-843.126,762) 70°7_61.196.999 15,252,250! 249 4.835407 | 7-9/1C,750.367 7.834.243 456 2.524738 
Ff BANK OF NEW ZEALAND. 
Ni INCORPORATED 1861. a 
be SS ceestalis The profits for the year ended March 3ist last ae 
- Subse ribed. Paid-up. Callable, eserved. = Sof i with the balance of £111,596 brou 
t Ordinary Share: £1,000,600 £500,000 £500,000 Nil. to £407,800, which, lable f £ = Interest 
i Per Share £6 13s 4d £3 6s 8d £3 68 8d Nil. for ward, made a total available sum o 519,402. 
ee New Ordinary Shares £500,000 £500,000 Nil. — on the guaranteed stock absorbed £21, 200; dividend at the 
‘} Per Share....... £6 13s 4 £6 lds & Nil. Nil. se oe 
i, Preference Shares £750,000 £750,000 Nil. Nil. rate of 10 per cent. on the ‘‘ A preference shares, Loe 
te Guaranteed Stock . £529,988 £529,988 Nil. mil. and dividend and bonus at the rate of 15 per cent. on 
. Price, ordinary and “8” preference sbares, £187,500. The sum 
SS a ee eh, i — of £65,000 was added to the reserve furd, leaving £145,703 
Me Guarantecd .._.. raetdieens as £429.200 to be carried forward. 
at _ . ea Anime ee it os —— 
2 LIABILITIES. ASSETS. 
i 2” : g ; Total * a4 = “3 ee , . cr ie 
be Stee - gig = = eis 23/6 — Cash in| = | Bills Re-| = ; = | < z = 22 & 
moelEs, Sor | 2 Un- | 8 Ps Bills 2 | 2095) & ies or Hand | * | ceivable, * nvest- = Sts iO ilses! 
a 7 = ol BSS e | divided ~ | Notes. = Pavable, - =SE= ee Assets. | and at = } and in | «ments. : gat le 123% | & 
y i 5 & | & |Profits.| 5 2 &e, Zia Of ge Bank. | 2 | Transit. | © é\é = |é a ale 
4 - -~ i — _ i _ | ~~; = . d i ml BR am o. —_ : 7 : fetal fe 
' eo et ae oe a ce ee £ : al 
i) 1890 .. 115) 1,125,000, 99| 99,784 08 453,295 39 1,707,441 14-9) 8,090,653, 70°5) 11,476,173 | 1,572,308 13°7, 1,437,667125 8,092,751 705 i341 33 
+f j } } | | 74,163 a 
1 1891... 115) 897,853) 90, 59,522 06 483,064 4-9) 1,083,487 109) 7,436,776 746, 9,960,682 1,642,024 16-4, 2,303,218 23-2) 1,850,000 186 3,791,277| 381] 374,163, 37 
1 ae 1892. 116 920,000 91] 55831 O€ 479260 47 1,314,252 15:0 7,363,045, 72% 10,132,388 | 1,379,565 15%, 2,397,002 236, 1/886,287| 186 4,092,730) 40°5 576,804 ay 
1895 ..| 126, 935,000) 8°5, 51,661 05) 520,323) 4-8 1,343,699 12°3| 8,071,783 739 10,922,466 | 1,484,457 136, 2,301,824 21-1, 1:900.841/174 4.825.831) 44 ene 7 
5 18% .., 126 945,000} 85} 37,740 03, 515,568) 4-2) 1,413,997 12°7, 8,213,199 73-9 11,125,504 | 1.562.019 14-0, 2.383.073 214) 1.911524 172 4,855,519) 437 os oo 
‘, 1895 . .| 126, 3,104,745) 25-4) 384) .. | 468,195) 38, 1,486,891 12-1 7,222,202 58-7) 12,282,417 | 1,394,194 11-3) 2,112,348 172) 2.730.213 223 5.203.450) 42°3) waa 
. 1900 . | 125, 2,942,993) 223} 50,000, 0-4! 722,770, 5:5) 884,751, 6°7| 8,587,860, 65°1| 13,188,374 1,407,526 10°7| 1,791,338 136, 5,052,921) 38°3 3,961,689 voce 
my 1905 ..| 134 1,996,267) 122} 253,930) 1-6) 784,171) 4°8! 1,217,389 6°812,190,647 746) 16,342,404 | 2,124,147 130) 3,190,012 195| *5,417,054 330 5,211,098 sone 12 
ie 1910 .. 155) 2,650,000| 15'S}. 270,384, 1-4 919,329) 4°7, 1,146,918 5°8 14,687,680 746) 19,674,311 | 3,258,074 166) 3,661,019 186) *5,036.389 256 7 lf 
i 1911 . .| 173, 2,800,000] 12°0} 299,405) 1-3, 977,246) 4-2! 1,439,421! 61/17/886,746| 764), 23,402.818 3,370,102 14-4) 3,406,258 14°5| *8,048,249 34°5 _ 7,938,115) 33 ors) ‘> 
mar.lCUf} 1912 ..| 173) 3,000,000) 14-0) 305,588) 141,030,966) 4°8! 1,367,483, 6-4 15,833,868) 734) 21,537,905 | 3.104.513 144| 2.406.266 11-2 4,581,408 21°3 11,025,180) 51 =F i 
ai # 1913 4°5| 1,367,061) 6-2'16,414,640) 756 | 22,259,519 3,148,930 14-2) 2,847,127 12°8) *5,038,306 22°7, 10,757,329] 48 ela 
e 7914 ..| | 4-1) 1,403,457) 5°8)18,070613) 759 24,400,250 | 3,377,185 15°8) 5,164,082 15:0, *6,048,920 24°8 11,360,486 466 pe 
i? q915 .. | 63! 1,670,103) 6:3118,741,657, 70° _ 26,528,441} 4,827,522 18-2) 3,301,302 12-4) 6,098,584) 230, 11,849,166) 44 o 14 
a 3935 |) 59) 1,767,410, 5%6 23,556,677) 742 31,717,714 | 5,757,829 181| 3,580,075 11°5 "10,093,176 31°8 11,844,767] 374 “las 12 
1917. 67, 2,007,968) 5'2.29,052,791| 75°F 38,280,168 | 6,645,608 174| 672,147 18 "14,765,115. 38-5 15,746.48 | 41°] Oe 1 
es 918. | | |_ 81) 2,329,559) _5°7130,437,937) 746 40,838,682 | 7,225,047 17°7| 289.136 O07 15.111.9201 37-0 17,786,755 | 435] 425,824, 12 
a i * Includes money at call. 
ae 
tt BANK OF QUEENSLAND, LIMITED 
i Bank of North Queensland and Royal Bank of Queensland amalgamated January, 1917, under above title. a 
: se Caprran, — Net profits for the half-year ended July 31st last — of 
st 2 19 j 7 com Gubesribed. Paid-up. Caliphie. meaner to £ 17,297, making, with £6,019 brought torward, a tot Ree 
Pes + eepone atnes duke 3 550000 | £23,316. A dividend at the rate of 6 per cent. a ane 
Cho 3 ‘ even 
mr Per Sass. Per Share. Per Share. Per Share, Per Share. absorbed £13,500, and Queensland dividend tax req * 
~ an 2 . coe res cece 











£675, leaving {9,141 to be carried forward“ 
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act Number. 


The Western Australian Insurance Co. Ltd. 
Chief Offices: LONDON AND PERTH, WESTERN AUSTRALIA. 


THE SIGN OF SAFE INSURANCE SERVICE 


sleep SIaSROaN ARNE A NCR SERIE: sel tad tite nae lhe ban chance gaia: te bis “ Ao oa 
eS Ta a my gah re a a I 5 ; 





Policies issued on almost every class of risk in any part of the 
a Sn 7 . " 4 . > . ” TT 
British Empire and in most Foreign Countries throughout the World. 


FIRE. LIFE. MARINE. ACCIDENT. 
Assets Exceed £700,000. Claims Paid over £ 1,000,000. 


Gentlemen in a position to influence Eligible Business 
are invited to communicate with the General Manager at 


45—47, CORNHILL, LONDON, E.C.3 


THE LONDON ASSURANCE 


INCORPORATED A.D. 1720. 


7 ROYAL EXCHANGE, E.C. 3. 
FIRE MARINE ) LIFE ACCIDENT 


BURGLARY. MOTOR. — PLATE GLASS. 
WORKMEN'S COMPENSATION FIDELITY & GOVERNMENT 
PUBLIC LIABILITY. BONDS, &c. 

















ASSETS - £7,393,667 INCOME - £3,147,482 


The Corporation has granted Fire, Life and Marine 
Insurances for nearly TWO HUNDRED YEARS. 


BRANCHES AND AGENCIES THROUGHOUT THE WORLD. APPLICATIONS FOR AGENCIES INVITED, 


THE UNION BANK OF MANCHESTER, L"° 


ESTABLISHED 1836. 


NOMINAL CAPITAL - - - - - £2,500,000 
Issued, £1,250,000, in 250,000 Shares of £5 each. Paid up, £625,000. 


RESERVE FUND - - . . a : £400,000 














DIRECTORS. 
Lieut-Col. THE RIGHT HON. LORD ROCHDALE, Chairman. 
GEO. C. HAWORTH, Esq., Deputy-Chairman. 


ER. E MICHAEL CABABE, Esq. 
ALLAN Hy BRIGHT, Bsq. sir JOSEPH VERDIN, Bart., D.L. 
CHAS. HARDY, Esq. P. FORRESTER, Esq. 


Managing Director P. FORRESTER. 


Head Office - - - - YORK STREET, MANCHESTER. 
Liverpool Branch - . 45, Castle Street, LIVERPOOL. 
Bradford Branch ~ ° 13, Market Street, BRADFORD. 
Leeds Branch - - City Square (corner of Park Row), LEEDS. 
Sheffield Branch - - 102, Norfolk Street, SHEFFIELD. 


Over 100 Branches in Lancashire, Cheshire, and the West Riding of Yorkshire. 


st for the transaction of Foreign Business. All kinds of Foreign 
Comprehensive arrangements exi Money Exchanged. 
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Bank of Queensland—Con. 





















































ad LIABILITIES. | ASSETS. 
og] Sn —— |! Total _ ; 
j o} . . . ! ! 3 | - | 
Year Ended iS! gle! '¢ S| aa218 1 toe > | | a S| £22 5 | 
on i-= = j = s 5 =. 28 © s rest. * Secs a 
June BD. Es! Sa > S| Un- | §/ Bills O EtEsio haven a ae o S65 7 
Esl Bes ad | divided wes Payable, ees | & —_ : omit oe — s ae> | 
ZA”; 2*€1% | profits! 5 | &e 5 A 0616 tancesin | 2 | = - oo 2 '|8 
1° ela vere ae | = ~ oro Transit = - =“ ~ 
ee a 
BANK OF NORTH QUEENSLAND, LIMITED. Pe i 
— ——_—— - - 7 — ' i 
enpemeanoue a e | | : 
1910 ... 18 120,000 145 8492! 10 59,160 72 641,672 | 77°3 829,324 206,044 | 248 22,500 | 50 | 558,242 | 674 40,038 | 44 
iis. so 1ssa00 145 u1at2 | o8 seer To rowan lary) Lyesee | sasass | S2) z50m | 19) Troess | sta] era | ap 
eee 20 197,500 142 9,928) O7 41,797) 30 L18.157 | ams | sekies | 3) | S| hee | Be 000 iF 
1916 -. 90 | 200,000 | 14°8| 10,182 | 07 70,695 | 52 1,079,009 | 795!) 1,569,926 | sedis | ow Se eee 4| 85,000 | 63 
rae hide ae ROYAL BANK OF QUEENSLAND, LIMITED. Soe Sia at oe eee 
1895 16 | 361,534 308) 12,981 11) 55,250! 47 741,837 634) 1,171,602 233,600 199, 1845/10 852117 728 74,040 | 63 
1900 15 | 431,187 | 318) 10,978 | 08 60,422; 45 855,308 620!) 1,357,895 310,186 229 46,135 | 34 922,571 | 679/ 79,003 | 58 
1905 16 521,539 | 360) 10,455 07 49678 | 24 868,534 aoe ya a = yd . os i pipe 43 
. 1910 21 | 587,132 | 297| 14,038 | O7| 9658 | OS baiyase | 70) 2375911 703.323 310) 77.977 | 34| 1420735 | 624) Ta | oe 
f a. a | Geeieo |2r1 19,038 $8) 19962 | 09 1e3e287 71-2) 27300842 570,666 24-7| 87,382 | 38| 1,564,250 | 681| Teles | 34 
2 ais : 5.160 7. 9.03 . | ‘ . ° . + o : , - 
ie 316 | 1) Geraeo [272 17678 08) 25,021 | 1°21) 1,630,349 | 70°9||_ 2,300,308 549,625 238) 87,382 | 38 1,581,974 | 689! 81.327 | 35 
a anh BANK OF QUEENSLAND, LIMITED. tata 7 
if - — _ —_ - - _ - — -— — -_--—----— —---—— - — — pe 
5 f 74 & 8 3,537.3 054,835 | 298/ 150,000 | 42) 2,109,892 | 597) ’ 
a 1917 5 28 17; 0-5! 206,074 | 59) 2,864,030 808 3,537,324 || 1,054,855 | 29 . 2) 2,109,892 | 222.597 | 63 
| ed s pry oes 122 28317 O€ 298415 | 81) 2928451 |791 3,700,183 1,069.536 | 28-9) 175,000 | 47 | 2,236,694 | 608) 218,953 | 56 
. § ne - - July $i. 
: BANK OF VICTORIA, LIMITED. 
ESTABLISHED 1852. 
ij ate 7 The net profit for the half-yeag ended June 30th was ye 
; o. Subseribed. — Paid-up. Callable. Reserved. £61,076, which, with the balance brought forward, made 4 
; ee mae. £2,122-500 .. £1,061.250 .. £1,06)250 -. Xr an available sum of £71,884. Dividend on the preference 
y er Snare.... : v ee a . vii. 2 
¥ Preference Shares £416,760 £416,760 .. shares at 6 per cent. per annum absorbed £>12,503, and 6 
5 Per Share...... £1 - £10 2 Bs B a i 
Price. | Market Value. per cent. per annum on the ordinary shares, £31,837, leav- : 
Ordinary, September 30, 1918 Kee ing £27,544 to be carried forward. *, 
LIABILITIES. ASSETS. 
: : a. S : : Total . cs a a? Se ee 
= Sis = s|e&=n*% ies = | Liabili- | Cashin | = = Billsand = = ¢ = % $2 
SsE is | Un- ~ Sis SiO z “ ties or Hand, at 5 | Invest- & | Remit- | > FETS CO =s2s 5 
ze z o | divided; [ | Note * = six, i i Assets. Bankers, » | ments.) , | tances | _ Se i ie = 23 
Y i] 2 | Profits.; 2 i2ic ~~ isi 2 andat = 3 2 in 2 =- @ is a 6 é 
Sere cesticeen Eee sald aT ae erence aes A cieienete Asal cap niniigeeendh ne A cared ctemieoes tended 
= £ £ £ £ £ £ £ £ £ £ 
1890... 67 800,000 109 48,214) 07) 180,748 25 271,625! 37 6,039,988) 822) 7,340,575! 1,132,800 154 153550 21 91,796 12 5,727,870 781, 234,550 32 . 
1895... 61 1,308,534 166) 26,968 03) 121540 15, 257,833) 3:3 6,130,596 783) 7,845,471) 1,181,439 150 210,260 27 45519 06 6,169615| 787 2 30 3 
1900... 65 1,577,477 226 53,29 08) 134,291 19) $538,100) 80, 4,646,794 66°7| 6,968,952, 1,353,647 194 221.790 32 286,369 41 4,527,980/650 579,165 83 4 
1905... 74 1,638,010 21°8 45,588 06) 108,610, 14 738,253) 99 4,963,565 663! 7,494,026] 1,371,041 183 190,190 25 205,518 2°7 4,989,486] 66-7, 737,791] 98 es 
1910... 87 1,718,010 198 58,935 O7| 116,542 13) 827,323) 94 6,014,441 688) 8,735,249, 1,537.49 176 183,040 21 235,166 2°7 6,131,089| 702 ia} 
1913... 97 1,788,010 200 79,823 09, 10578 O1 607,143, 68 6,424,143 722) 8,909,697) 1,734,788 194 247,340 28 168.948 1-9 6,093,620 684 S RS 
1914... 99 1/823,010 186 82.681 08! 9,139 0-1 1,067,687 108 6,847,538 697| 9,830,055, 2,081,866 21°2 250.240 25 322843 33 6,431,156/654 743950 16 ; 
1915... 98 1,843,010 196 95,794 10, 7,940 O1 724,093, 7°7 6,741,024 71°6| 9,409,861) 1,712,075 182 242,740 26 373,267) 40 6,531,418 694| 550,361] 58 a 
1916... 98 1,878,010 205 75,052, 08! 7,427 O1 737,889) 80 6,496,034 706| 9,194,412) 1,395,280 152 309,140 34 411,477 4°5 6,476,664 703 60151) 66 ¥ 
1917... 99 1,903,010 200, 68,298 07 7,154 01) _ 680,420) 71 6,867,883 721| 9,526,765! 2,152,790 225 401,515 42 473,156 50 5,921,635/622 577608 61 
}918 .. 100 1,928,010 18-7 71,884 0-7 7.029 O1_1,039,572| 10°0_ 7,275,680, 705 | 10,322,175) 2,073,016 201 573.833 56 473,011 46) 6,610,9421640 591,315 $7 
THE COLONIAL BANK OF AUSTRALASIA, LIMITED. ; 
ESTABLISHED 1856. INCORPORATED 1893. i 
igt8.— Amalgamated with National Bank of Australasia, Limited. is 
' Carirat ended March 31st last amounted to £28,252, making, with 
Subscribed. Paid-up. Callable. Reserved. > = 
Ordinary shares .. £328,431 £135,236 £193,195 .. £32843, +‘ the sum of £7,554 brought forward from September 30, 1917, 
ney Per share... £4 5s £1 15s £210s .. £45s (a balance ot £35,836, which the directors proposed to ; 
Bi Preference shares . £304,044 £304,044 —; Nil. - £304,044 apportion as follows: dividend at the rate of 7 per cent. 
Per share £9 15s £9 15s Nil. 


£9 15s | per annum on preference shares, £10,642; dividend at the 
After providing for expenses of management, interest rate of 7 per cent. per annum on ordinary shares, £4,733; % 
accrued on deposits, rebate on bills current, tax on note to the reserve tund (making it £300,000), £10,000; and to 
circulation, income-tax, land taxes, and making provision | the officers’ provident fund, £1,000; leaving a balance of 
for bad and doubtful debts, the net profits for the half-year | £9,461 to be carried forward. 


LIABILITIES. 












{ ASSETS. : 
+. oa Sz ; y 7 . ——— * 
» Brine ot ; a ' Total Cashin) . ¥ ~~ | , | Discounts, . | A ye 
; > Sei go) 6 S =| Bills |=) 2 23) & | Liabili- | Hand,at| £ Cashat = = | Advances,| = Real | = Bs 
aselEsi See /8]| Un- | S| 3 in S\étes 5 wesor | Bankers,| © |Cail and & | Invest-| & | and Bills | = | Estate| > Ei 
Af A\zA| Sez | , |divided| | | Notes. 7 |Cireula-; 7 | F355] ~, | Assets. | andAus-| ¢ | Short | [ | ments. | [ jandRemit{ ~ | and | , F 
Oo 3 | ® | Profits 9 | 2| tion | 29/Q 68! 8 tralian | 5 | Notice. | 5 | © | tancesin| 2 | Pre- |e Pa 
| ms {= om <| & Notes. | ™ | ~ | ™ | Transit. | ™ | mises. |" g 
va , oe 7 £ é £ é £ é | é td é E 
1910... 103 579.280) 118 21,878) 0-4) 138,752, 2°8 474,020 96! 3,723,926, 75-4 4,937,856 1,270,798/25°8' 245,000 50 141,561 29 2,850,829 57°6 423/608) 8? 3 
1911 ..' 103, 599,280) 12°3 18,346) 0-4) 128,851, 2% 336,585 69 3,796,311) 778, 4,879,373 787,211,161 115,000 24 132,949 27 3,625,081) 74°3 = 45. ; 
4 . . i | i ma ~ 
; 1912...) 112 619,280} 118 20,084) 04} 27,758 O05, 416,531 80 4,157,674'79°3 5,241,327 777,419) 148 175,000, 33, 134,766 25, 3,943,526) 75°4/ 210,616, 40 
1913... 108 639,280) 12% 20,265} O-4| 22,054 04 311,828 61| 4,092,053) 805| 5,085,484 9725181192 85,0001 1-7, 109,023 22\ 3,716,034) 72-9] 202,909] 40 
1914. | 110 659,280) 12°5| 20,860) 0-4 20,163, 04, 392,980 7°7) 4,026,326/79°0) 5,119,609 774,458 151, 365,000 71 107,560 2-1) 3,676,985| 71°9| 195,606, 38 
1915 ..| 108 679,280) 132; 24,651) 05 19,108; 0-4) 209,646, 4-1) 4,183,673) 81°8) 5,116,359) 1,093,339) 21-2 ae iret 101,158, 20 3,724,778) 73°0 197,084) 38 
1916... 107, 699,280) 12°8) 25,851) 0-5 18,525, 03} 292,698 54) 4,418,711) 81-0 5,455,065 926,122) 17-0 30,000, 06 212,191) 39  4,089,314| 74°9| 197,438) 36 
1917 ..| 108 719,280) 13°77; 22,508) 0-4 18,235, 03, 156,394; 30) 4,316,747 826) 5,233,164) 1,338,230) 26°4 ne 236,707, 4°5| 3,462,032| 65°5| 196,195 36 
1918 ..| 69 _ 739,280 128 25,837] 0-4) 18,092 03 208,448) 36) 4.763879 829) 5,755,536 1,388,016 241, |. | 452,689 7-8 3.718,701164-7| 196.130 34 
COMMERCIAL BANK OF AUSTRALIA, LIMITED. 
ESTABLISHED 1856. 
1918.—National Bank of Tasmania purchased, March 1, 1918. 
— CaP it —__-——_—_ : . 
' Subscribed.  Paid-up. Callable. Reserved. | AMounted to £76,398, which, with the balance brought for- 
i Ordinary Shares.... £9,659 .. £6659 .. Nil .. wi | Ward, £6,435, made an available sum of £82,833, which 
een oe _ ae aman “ ~ . = | has been apportioned as follows: dividend on preference 
Per Share ...... ie cade ce Nil a Nil | Shares at 4 per cent. per annum, £42,347; reinstatement 





| of capital, £25,000; reduction of bank premises, £5,000;. 
The net profits for the half-year ended June 30, 10918, | leaving £10,486 to be carried forward. , 
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u ISTRICT BANK 
i The Manchester « Liverpool District iy 
| 63 ; e e ° $ : & 
a Banking Company Limited an 
| 63 ’ a a 
’ Paid-up Capital .. £1,896,000 | 

2 Reserve Fund ... ue 81,250,000 iit 
Ls Deposits . .... 841,246,942 a 
i Cash. &c., and Bills 820,753,751 | aia 
| 56 Investments a 8,678,990 a 

Adwances_... ae .. £14,760,202 
30th June, 1918. 


“« || Head Office : SPRING GARDENS, MANCHESTER. 






































d6 & 
a ee LONDON OFFICE: 75, CORNHILL, E.C. 
. LIVERPOOL OFFICE: WATER STREET. 
ae f 
It And 215 Branches and Sub-Branches in Lancashire, Cheshire, Staffordshire, Shropshire, Yorkshire, 
§ Ve Derbyshire, Cumberland, Westmorland, and North Wales. 
: | | 
— FY } 
x , 
is NATIONAL WAR BONDS. 
8 ‘ 
98 =3 Information may be obtained and applications lodged at any Office of the Bank. 
vi} 2 
7% 
F THE 
61 
LIMITED. 
ith 
2 4&5 SUFFOLK PLACE, PALL MALL, S.W. 
nt. 
“ Directors: 
to G. St. LAWRENCE MOWBRAY (Chairman). R. EDEN RICHARDSON. H. R. SAVORY. 
of 
BALANCE SHEET, Sist December, 1917. 
é 4 oe 6@- See | : hse a s d 
~ . einai | By Cash at Bankers and in hand in London an 
Authorised Capital :— | »Y 
: , h —_...300,000 0 0 | the East aes 54,453 17 5 
=~ 30,000 Shares of £10 eac ——— | ,, Investments at book cost ... sia a 24,381 12 4 
a oo eo | ,, Bills discounted, loans to Customers, and other 
st et To 7 a. fully paid... 41,300 0 0 sums due to the Bank wee viet .-. 200,661 13 8 
45 4 2'000 ““B"” £5 paid ... 10,000 0 0 », Furniture and Fittings ... zie one ‘nn 250 0 0 
‘ 7 ; m 51,300 0 O | ,, Leasehold premises at or under cost... .- 4,000 0 0 
° Amount due on Deposit, Current, and other | ,, Bills held on behalf of Customers per contra ... 97,240 7 9 
+0 i : Reem ce ast aes ws <a ne Cl 
H ,, Bills held on behalf of Customers ane ; : 
eS ed », Reserve Account ew. oan 10, 
», Net Profit :— : 
" Balance brought forward... — . “ 
eae J EE 
Profit for the year... 8.048 14 2 e 
£380,987 11 2 £380,987 11 2 
EEE ——— | erence een 
| means 
™ SS —s— . 
h The Bank undertakes the transaction of Exchange and General Banking Business on behalf of its Customers, opens Current and 
. Deposit Accounts, collects Bills, Drafts} Coupons, etc., makes Telegraphic Transfers to the principal Cities and Seaports Abroad, and gives 
t eens 
>. Special attention to the Rubber and General Planting Industry. 


Telephone : 5091 Regent. 






Telegrams and Cables: ‘‘ Oostinde, London.” 
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Commercial Bank of Australia—Con. 














LIABILITIES. | 










































































— me 
-'og ———— Total | Cash at | Discounts, 
ZB ins ots ir 's/ BSE is iz oe 28 @ | Liabili- | Cash in| ¢ (Call and| % = | Advances,| # 
€sei3e = £14) its '€ |) $325 )§) 2.58) & | ties or Hand E Short | © | Invest- and Bi 
®saicé& § | } 7 2 =——3 8 j =~. 2 C o 3 lle 
-Ssigs| Sob | 8! Un- | 8 (0 |) SSRs 129 | BSES|S | Assets. and at | Y | Notice ments. and Remit 
is& Ges! divided Notes. | Seesi, | @@s5o0! » ~ » 2 a 
77) ade! » | » S'B&fScL18/'4Q O8ig Bankers.| 5 jin é © | tances in 
| ; 6 = G pees a & | S34 ac Os | <| = | = London. = Transit, & 
i i i iv 
On Tt z£ z t 
” z , o- 
1390..| 94 2 160,000 15% _ 12 255,479 18 466,615 34/10, 722,159 780 13.778, 435 | 1,961,940 142 90,000 08 807 450 4 mena 
“* . 7 | i | 
| ’ 
9 101, 1:1; 159,210) 1-4) 7,457,563) 64"3, 11,621,644 1,063,142 ee ok. .._| 87,100; 07} 9,910,926) 5-4 
1896 ..| 87 3843521) 350 28,489) 02, Aad 2-2] 2763381 38) 3.572.190 493 7,250,465 | 1,129,747, 15% 460,000, 63} 889,145,122) 4.113.231! seg 
1900 ..| 95; 3,202,525 9 r Bo430] 07 150798 22} 579,743, 85) 3650,771/535) 6,840,874 | 1,291,371 190 $20,000, 76} 130,750, 19) 4/287,038) x5 
190 «| TGs 1204421 131 35,476, OF 215,622) 23 2,275,600 24-7) 5,495,010 595 9,226,129 1,759,007 18°8 1120000122) 96.756) 09) 5,092 0%) 569 ) 
i913. 146 1.371.135 155 39,436! 0-4 — 13,167} 02) 1,093,798 12°3) 6,321,902) 716 8.859.458 | L 547,778 175 213,000 BY 42.830 05 5,548,968, 62-8 ; 
tera | 149 1'432.038 148 52.223] OS ~ 21,053 02, 1,021,242) 106) 7,168,789 739 9,695.4 S| 1,619,964 16° : 5,581) 0°) 5,962,165) 61-4 
1918 «| 57 1452-346 155 51.923] 05 39,125, O4| _ 723,147) 77) 7,091,970 759 9,358,511 | 2,313,688 248 688,000 73, 123,404) 13, 5,563,284) 594, 
eS .- 1ey, 1487349 152 51755] OS 52,384) 05, 1,106,952) 11-3) 7,139,864 726 9,838,304 | 2,012,173 20°5 _ 466,000) 4-7) 240,212) 24) 6,348,371) 64-7 
1916 « «| eg 1535349 148 51.7541 05 61.129 0% 612,764) 5-9} 8,085,900) 78'2 | 10,546,896 | 1,999,209 194 1,566,00015°2| 230,493] 22) 5,801,544 560 
a. tee 100349 124) 52833] 04 69.861, 05 _885,579|_6'9}10,251,479 79° _ 12,860,101 | 2,312,155 180 501,000, 39|_ 849,880) 66 8.134.086) 632 ; 
918 ..| 186) 1,600,549) 12) _ veo = teen “ — — ——— $$ 
COMMERCIAL BANKING COMPANY OF SYDNEY, LIMITED. 
ESTABLISHED 1834. = 
es Se) Se , — The profits for the ov amounted to £146,989, m 
Subscribed. Paid-up. Callable. Reserved. | with the balance brought forward, £50,254, a total ot yom 243 
4.000.000 9.000.000 ...... Nil. 2,000,000 Payment of a dividend at the rate of 10 per cent. per annum 
000,0 oo oe bee heme. absorbed £100,000, and {40,000 was transferred to the reserve 
» share *er Share er Share. t 
or wae . £1210s .... Nil. £12 10s fund, leaving £ 57,243 to > be carried forward. 
scaleieediiceseiiedl — 
} LIABILITI} ASSETS, 
~ £ = Total Cash in Discounts “Te 
Ez - a =| Bills | = ~ ¢  Liabili- | Hand, at | = | Cashat| = = | Advances,| = | & gi: & 
Ee ©! Un. o = ' = Six ties or Bankers, | * | Short | & | Invest-| & | and Bills| 3% | sot : ss 
ea ~ | aie ~ | Notes! ~ - et eS Assets. and ~ | Callin | ~ | ments. | © jandRemit-| © = : 
Z— divided Note , (Caircu ‘ = a he he | le la : 
, = Profits. 3 > | tior 2 >| 9 Australian} © | London.| © © | tancesin| 5 & 3 
ay Ra ~ _ <- |= Notes. ~ - ™ | Transit. | ™ f 
. 150 ep eee len! od ane J 51 wean ss 10,365,404 81°8 12,632.335 1,999,235 a a 863.700 68 9,467,900 747 n i 
1895 |. 128 1,974,869 163 55,846 05| 305,175, 25 266,568 22 9,506,254 78'S) 12,108,532 2,379,230, 197 -- | 455,800 38 8,875,902 732) 397083 | Ee 
1900 || 137 2,010,000 136 76,326 0°5| 427,859 291,013,952 69 11,134,777 761! 14,662,914) 3,538,088 241)... .. | 1,659,731 113. 9,045,095 617 42000089 
1905 | 146 2070,000: 133, 93,654 06) 428,059 28 599,351 39 12,338,812 794 15,529,856| 4,544,200 29°2 495,000, 32 1,308,600 84 8,723,456 562 90 
1910... 186 2'840,000 125; 156.471 O°7) 568.935 25 823,609 36 18,321,058 80°7, 22,710,073, 5,106,622 225 1,571,669 69 2,479,375 109 13,066,942 576 $85,465 21 
1913... 201 3,330,000 136 194,371 O08 30,707 0-1) 957,594 39 20,013,372 816) 24,526,044 4,135,811 16°83, 1,505,000, 61) 2,491,325 102 15,854,405 64°7 n 
1914 . |} 212 3,680,000 135 207,113 08 21,803 011,113,851 4-1 22,278.51 81-5, 27,301,279, 6,393,276 23-4) 1,831,564 67 2,439,525 89 16,068,661 589 tl 
1915 209) 3,755,000! 126! 197.734 O-7! 16,952, Ol) 665,369 22 25,071,778 844) 29,706,833) 9,722,172) 328, 279,737) 0-9) 3,361,525 11:3; 15,763,756 531 5 8s 
1916... 208 3,805,000: 13:1! 209.538 0-7] 14,927, 01 773.538 2°7 24,284,844 834 29,087,847, 6,937,802, 238 773,035; 2°7) 3,624,500 124 17,163,567 591 to 
1917 .. 207, 3,900,000 12°5| 199,094 06 12,711 011,462,581 47 25,557,418 821) 31,131,804) 7,737,537 248) 1,590,000, 5°1) 4,529,300 14°5 16,674,624 537 19 
1918 ... 207) 4,000,000! 12:3! 197,243 06! 11,830 1,262,746 39 27,109,804 85:2) 32,581,623 7,629,134) 23-4! 770,000 2-4) 5,476,700 168 18,099,254 555 19 
COMMONWEALTH BANK OF AUSTRALIA. : 
(ESTABLISHED 1912 BY SpeciaL ACT OF THE COMMONWEALTH PARLIAMENT.) 2 
Owned and guaranteed by the Government of the Commonwealth, which is responsible for all the 
Bank’s obligations. ; 
i 
LIABILITIES. ASSETS. ie 
= 
JeRinc Total ; . : $ 
ct = = Savings + Bills S loaS eit Liabili- “ Cash at 3 < Fixed = |Discounts é %j 
ascites D © Bar 2 payable,) © |(E=as/| & ties or > Short » Invest- * Deposits) & Advances, » bela : ; 
7l7 2X) pos <4 Me ~ Letters; ~ |4t2as5| > Assets. a Call in = ments. rd of Other ae and nd Sundries! v : 
Ss posit = jof Credit!) 5 2Etm&) s S London.) > = Banks. | » Remit- | 2 ' 5 i 
G. Ba me iam cS = - -_ -_ - tances. | ™ & 
Le @ 
£ 4 £ £ + £ £ £ £ £ | ie 
2 264 46°7 4,645,268 475 569,158) 5 ; 9,773,690 2,711,471 277 1,465,100 15°0| 2,818,981 28°8, 975,500 100 1,713,101 176 8967/09 ® 
47,52 7,420,647 442, 798,071 22? 16,768,466 4,986,714) 29°7 2,840,000 16°9, 5,479,480 32%) 906,000 54 2,379,953 143 176,319) 1 
1916.. 34 29,745,868 71-2 9,477,896, 226 2,401,521! 58) 147,069 41,772,354 19,643,819 471) 5,505,536) 13-2} 8,255,882 19°8| 969,000! 23 7,036,136 16°7| 361,$81 | 03 
iF ~ 


4 
1916* .) 33 29,320,549 7¢ 9 10 8 ere mane 870,071 21, 300,141 
° 7 
i 5” i 


1917 36 30.772,195 65°7 13 


0-4 
O°'7 , 41,299,855 16,848,663 40°9 5,455,000 1 
16 | 46,997,324 11,084,675 23°6 14,785,000 


3°2}10,752,103 26°Q) 1,089,000, 26 


6,843,511 165 331,558 | 08 
31-5/12'926.042 27-5 1,089,000, 2-3 3 


6,771,817 144 


December 31. 


CD POO GOI 
wy 


ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED. 
Registered 1893 under English Companies Acts. 


ee 














ih es a ne ee et The profits for the year ended June 30, 1917, togetnas with 
e ae — TT ae _ the balance brought forward, amounted to £144,303; £50,000 . 
‘2 1,078,875 539,437 10s 539,437 10s .. Nil. 776800 | was placed to reserve; a dividend of 8 per cent., free of = | 
( P — Per meee, Per Share. Per Share. Per Share. income-tax, absorbed £43: 1553 the purchase and cancel- im 
AS Po eee Oe ease TE aess ae lation of deferred inscribed deposit stock cost £14,385; and a 
A Pectenal tamamibai Dupes Wied 77. Besos there was added to the officers’ guarantee and provident [7 
_ Deferred Inseribed Deposit Stock .. £651,000 fund £2, 1500 5 ) leaving £ 34; 263 | to > be carried forward. Pj 
+ Gunes ila aeiecheamachaceees susisletaiicnlled onsale “A seuanaiotnaial an aaieneatitii 3 
LIABILITIES. ASSETS. 

ak. (ae tear. ais “sla | yrotal. || Gashin |] |<] Billere |]. 7 la ledussle 

3 sit s = e| Bille | Ej) 2 $3) &  Liabili- | Hand, at! € | = | ceivable| |e |Sce@ei g 

SSE 151.08 .1/0/. 5 | Pay. 5 et2s\5 | tesor | Bankers,| § |Invest-| § | and | 38 Ad- | 5 |jeteoq 6 

| SS i. divided | ,, | Notes.) able » tween « Assets. andat | a ments. | i Remit- 4 vances, | » IS BS 53/5 

| © 8 | ® | Profits. | 9 | © &. |S '14 O98] 2 Short 2 © jtancesin| 9 ade. | 2 a” 825 é 
PAI there se = <| Notice. | = ™ | Transit. | {™ Menai f 
= 4 £ £ a? £ £ £ £ an Dl | 2 . 

1890...) 96, 1,235,000) 152 56,127, 0°7 184,717, 2-3, 778,750 36 5,861,428 72-2) 8,116,022 1,176,614 145) oa. ge .. | 6,652,510 820 286,898 , 35 

ae | an : . | | 
1891* .| 96) 1,210,000) 149 50,734 0% 203,096; 2°5) 917,054) 11°3 5,759,459 707] 8,140,343) 1,155,798, 142]. .. | 6,684,238 821 300,307 | 37 
1892... 95, 1,210,000) 149 43,031 05 153,500, 1°9) 868,477, 10-7, 5,835,536 720) 8,108,543 1,109,979 13-7] 121,736 1°5 ; .. | 6,571,049, 81:0, 305,780 | 38 
1894 ||| 77} om In| process of | reconst ruction. | 9 

1895 ..} 78) _978,055)15°7, .. == .. = 40,619 0-7) 253,382) 41 4,940,723 795 6,212,779 898,937 144) 55,639 09 720,368 11-6] 4,074,010, 65%) 463,825 | 75 

1900 ..} 86) 3,372,086 541 36,915, 0 33,305, 05) 481,889 7-7 2,309,330 37:1) 6.233525, 899449 144] 39851) O6 983,838, 15°8. 3398'256 619, 455,131 | 75 

: 1905 . .| 105) 3,345,065) 527, 58,514 09 32,436 05) 349,865, 5°5 2,555,854 403] 6.339.734 989,115 158] 152721 24 612,231) 97| 4,208,723 66%| 376,939 | 58 

1910 . .| 128) 5,365,807] 421 86,862 1-1 68,071, 0-9) 305,150, 38 4,164,251 521) 7'990,141) 1,730,625 198 150,000 1-7, 1,058'830! 12-2! 5'444°969| 625] 328,900 | 38 

111 . .| 151) 3,375,404) 360 101,041, 1-1 13,086 0-1) 518,256) 5°5) 5,368,629 57°3|| 9,376,416, 1.760.988 18°6| 150,000 16 1'322'2501 141) 5 619) 40,714 | 36 

1912 . .| 134) 3,376,404) 357, 114,974, 1-1 5,007, 01) 548,787) 5°4 5,981,583 59°7|| 10,026,755. 1,805,183 18:0] 150,000 15 1°577/096| 15°7 6,175,081| 616, 319,475 | 52 

) 1915... 154) 5,576,404) 332 119,945 12 3,714 .. | 516,303, 5° 6,110,487 60-4|| 10,146,153 2,376,322 233, 170,000 1-7 1'168,631| 11-6) 61128056) 60°5| 303,144 | 30 

~ Tate "| 247) $430,004 S14 119,046 112,756 .. | 549,546 5:0 6,857,928 62°5|| 10,959'280| 2,682,794 245) 182046 1-7 1'337132 12°2| 6,452,765] 58°8| 304,543 | 28 

ooae tt 7| 3,463,404) 31-0 106691 10, 2,052 |. | 5324451 4-8 7.058.797 65'2)) 11,163,389 3,187,400 28°5| 364,036 3-3. 1243/64) 11-2) 6,079,186 544] 289,103) 26 

can 1 5,496,404) \294 104,847 09 — 1,873, .. | 625,107) 5:3 7,665,487 644|| 11,893,718) 2,619,378 220| 447,975 38 1'310,4821 11-0| 7.24 609, | 272,881 | 23 

-cL 159) 3,528,403) 255 105,226 08 1.742. |_998,993|_7-2 9.159.320 664)! 13.793,684)| 3.743.483 271 627948 4-51 3080209] 20-4 GORETI1I4¢"11 255.333 | 19 


* March 31, 
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5 THE YOKOHAMA SPECIE BANK. 
; (REGISTERED IN JAPAN.) LIMITED. ESTABLISHED 1880. 
: Subscribed Capital - = = Yen 48,000,000 
*— Capital Paid up = - 15 42,000,000 
=i Reserve Fund . - - 1» 23,100,000 





ia 0 Head Office - - YOKOHAMA. 





97,243, 
annum 
eserve 
BRANCHES AND AGENCIES AT 
BOMBAY. 5 HONOLULU. NEWCHWANG. SHIMONOSEKI. 
‘ Es BUENOS AYRES. HONG KONG. NEW YORK. SINGAPORE. 
g/: 3 CALCUTTA. KAI YUAN. OSAKA. SOURABAYA. 
33 3 CHANGCHUN. KOBE. PEKING. SYDNEY. 
*F/; |)  DAIREN (Dalny). LOS ANGELES. RANGOON. TIENTSIN. 
— FENGTIEN (Mukden). LYONS. SAN FRANCISCO. TOKIO. 
ism || #HANKOW. MANILA. SEATTLE. TSINANFU. 
lak | HARBIN. NAGASAKI. SHANGHAI. TSINGTAU. 
2503 n i The Bank buys and receives for Collection Bills of Exchange, issues Drafts and Tihaunaeile 
as Transfers and Letters of Credit on above places and elsewhere, and transacts General Banking 
a 5 Business. 
= 3 Deposits received for fixed periods at rates to be obtained on application. 
5: Loxpon OFFICE : K. TATSUMI, Manager. 


7, Bisnorseate, E.C.2. 


BRITISH BANK 











= ee ete skeet heme ie ae LIMITED. 
Subscribed Capital, £1,500,000 

nail Paid-Up Capital, £375,000 

oo Reserve, £750,000 

ident OR bt 

al Current a Deposit Accounts, £22, 754,517 

fi Special Facilities for Trade 

8] & between 

a 5 England and Scandinavia. 

| . General Banking Business Conducted. 

‘13 Deposit Rates on Application. 

3 General Manager Sem) Sh G. L. d ABO. 


London Offices: 41, 43 & 47, Bishopsgate, London, E.C. 2. 











ee ee 
oe * 


. See IS REE REIT OEE 


Meee een 


LEN LETT 
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51 t Number. J a a ae el ena a we 
sameyenes ————_—_——— ee ~ ee 
LONDON BANK OF AUSTRALIA, LIMITED. “* 
REGISTERED 1893. 
ew balance of profits for the year ended Decem| 3 
PP ee ae ** 1917, after providing for all expenses, land tax, in , 
. : : served, e. PO ° 
Subscribed. ae te * “a and tax on note issue, was £53,245, which, with 
' pa 10 $497,755 613,787 472.90 balance of {20,681 brought forward, made an avg 
 ouan.. ants £10 g210 .... 9 sum of £103,926. A sum of £30,000 was added to 
a oe 71.9 Nil 163300 reserve tund, and a grant to officers’ provident 
Pref. Shares 171,930 171,930... Nu . bed £ Dividends of 7 t 
Per Share £10 ode Nil oe ae absorbed £3,000. ividends 7 per cent. on both prefer. 
+ Including liability prepaid by trustees. ence and ordinary shares absorbed £46,399, leaving £24,526 
ee , to be carried forward. 
ee am ; — — P ——— ae ‘i —_ - _ _— — oe in 
LIABILITIES. ASSETS. 
Year a , - - 7— || Tol |—-¢7 71558 lee 
Ended Z2' <2 8ie . = Ei2 22.6. Liabili- ceec, SSeeSscl = ites. eit le 
December 31. [2 2) 222/38) un. (2 S | Bills | 3 Bue] 5 | tiesor Sexe 2 6 |2£252 6 is 
= 32 ~ | divided! ~ Notes.| ~ Payable ~ 3&2) ~ ASSCUS. Zeets 8 Saunas! . 
zm! §°8 | 5 | pronts| 5 S| a. | 5 a“53| 5 52257 S| 5 25855) 5 
— fen _ — _ : a, me & — mas | i 
£ es £ _£ £ £ £ £ 
1890 ............-- 62 1,280,000] 14-2] 71,877] 08, 269,665 30 721,071 806,656,733 740 8,999,346 1,042,901, 116) 959,470 106 6,629,809, 737 6) 41 
1891 .............. 5% 1,320,000) 14-4] 56,315) 06 271,556 30 728,814 806,769,633 74°0, 9,146,368 1,175,365,12°8} 900,808 98 6,692,796 733 98) 41 
1892 |.............. 59) 1,320,000 151) 47,958] 05, 218,828 25 577,537 666,588,235 75:3, 8,752,558 1,006,670 114) 896,594 102) 6,466,428 740 6 44 
eS wicoaauce 54) 1,555,155 194 5,987! Ol 181,302 22 295,961 376,013,464 746 8,051,869 1,316,846 163, 790,288 | 98 5,560,660 691 | 44 
SE ciasenebirich 54! 1,767,054 21-8, 12,597) 02 163,900 20 525,320 645,652,138 696 8,119,003 1,442,751 178, 782,739 96, 5,509,544’ 679) “1 
desks; -.. 4% 1,754,426) 22°5) 15,895) 08 158,025 20 499,113, 645,365,946 715) 7,795,406 1,415,865 181) 517,398 66, 5,476,272 726 49 
ON cea 43, 915,865 14-1! 24,989 0-4) 173,336, 27 819,431 1264,564,790 70-2 6,498,41] 1,033,227 15°9) 756,191 11-7 4,327,293 665 59 
1905 _............-, 5% 547,828) 991 34,756) 06 106.144 1-9 667,663 12:04,193,690 75°6) 5,550,081, 986,131 177) 658,467 (11-9 3,522,296 635 64 
DE insccesrsinth ed 635,730, $6, 52,810; O8 171,873 26, 838,075 1274,909.921' 743, 6,608,409 1,073,421 163; 1,205,229 182) 3,943,855 597 54 
191]... os. ss... 62 668,228 96, 55,483 08) 23,226 O35 779,194 11°15,464,363 782 6,990,494 1,269,892, 181) 964,019 138 4,374,024 626 53, 55 
1912 62% 718,393! 7) 55,541} O8 11,208) 0-2 1,032,043, 14°05,571,753 75°3. 7,388,938 1,264,570 17-2) 1,178,073 160 4,554,301 615 Bt 53 
IE idachs -.. , 6% 818,393 111) 43,978 O6 8,344 O1 971,898 13-25,490,278 75:0) 7,352,891 1,276,385 174) 1,414,858 192) 4,358,778 596 i” 
ase | 64) 968,832,141) 51,488 O8 7,155, O1 683,358 10-05,151,572/75°0 6,862,405 1,292,088 188) 917,575 134 4,378,277 638 51 40 
— Seeeeegeeerey { 66) 999,587 138, 47,988] 07, 6,249, O1 711,268 985,497,148, 75% 7,262,240 1,345,810, 18°5| 1,000,244 138, 4,626,631 637 551 40 
1916 .........0.- 0; 65, 1,024,670 135) 43,880, 06 5,874) 0-1 803,982 106 5,723,550! 75°2, 7,601,956 1,660,462 21°9' 1,140,041 146, 4,510,883 597 4 
1917.2... 66} 1,054,685 126) 47,726 06 5,625! O01 882,257 1066,344,838) 761) 8,355,131 2,256,232 271! 1,006,164 (120 4,721,602 567 , 
NATIONAL BANK OF AUSTRALASIA, LIMITED. 


INCORPORATED 1858. 
1915.—Amalgamated with Colonial Bank of Australasia, Limited. 


ae ee Carita ; ee after deduction of all expenses, including £11,323 for note, 
Subseriped. ase-Ep. Calladie. teserved- | income, and land taxes, amounted to £84.994, which, with 

: ry Shares 1,907, 192,440 .. Nil 715,46 : : "aa . 
ye kag . a a - a oo balance brought forward from previous half-year, £15,746, 
ieetienaiateuian £305.780 .. £35780 .. Nil. Nil. made a total available sum of £100,740, which it was 
ate Saat £10 £10 N Nil. proposed to appropriate as follows: transfer to reserve fund 
si lei eae account, £25,000; reduction of bank premises, £5,000; 

a -~  anan a dividend at the rate of 7 per cent. per annum on pr 

Preference, September 4, i918. il £336,300 shares, £10,702; dividend at the rate of 7 per cent. per 


| annum on ordinary shares, £41,735; leaving to be carried 


The net profit for the half-year ended March 31st last, | forward a balance of £18.302. 














. LIABILITIES ASSETS. 
See = Si = § = ; = = Bills = = eit Liabili- § Cash in é < Billsand = = z = Real | ¢ 
“Ba a3 Stes Un-— » ; ~ Cireu- 2 Stas & ties or Hand = Invest- © | Remit-| » Sts ~ bstate é 

Szm S8elk divided > | Notes. [ lation,, | | Saks! © Assets, andat [ ments. Y | tances | ¥ See pe and |¢ 

2° 3 | S |Profits.| s o & 21a 88's Bank. 5 2 in sizsis Premiss, 2 
a ~ +; = ~ ™ |Transit.|* | = < |= 
ak el aed ed ae Meal oe é £ é é ‘ : | 1500 | 
1890 ..) 143) 1,670,000, 136 105,931 OG 372,960 3:1 1,612,254 132, 8,554,428 692 12,233,573) 1,942,560 15°9, 307,100 23 1,649,681.135 7,914,632 64-9) 419,600 | i 
1891 ..| 145 1,670,000 15:2 108,258 0-9 384,574 50,2,199,795 17°5 8,344,287 654 12,706,914 1,259,684 99 758,100 60 2,063,506 162 8,182,098, 64-4] 443,56 | 35 
1892 150 1,670,000.150 91,376 O7 322,170, 2% 1,971,325 1s 8,818,549 68°5 12,875,220: 1,198,968 95 811,100 6°35, 1,686,656 13°] 8,643,690167°2) 552,006 | #1 
1893 .. | n | process | of reconst’ ruction. i 
1894 ..| 150) 1,660,642, 15°7 35,690, OH 250,127) 2:3, 842,180 79 7,856,595) 738 10,645,232) 1,773,392\16% 591,930 55| 924,776! 87 6,891,6641649, 463,470) 43 
1895...) 119 1,877,784) 182, 18,944 02) 266,200) 26 675,494 65 7,493,272 72°5| 10,331,694) 1,687,330) 164 700,280 6°8) 1,668,590, 1671! 5,813,941 562) 461,553) 4% 
1900 . .{ 108 2,050,174 216 85,870, 0-9) 329,222, 3°5| 779,352 83) 6,185,617 65°7! 9,410,235 1,556,344 166 736.210 78 645,656 68 5.542.456.5890, 929,569| 99 
1905 ..! 133, 1,605,220) 16H 45,398) OS) 243,939 2°6/1,154.448 12-2 6,447,022 678 9,494,027), 1,487.595,15°7 727.624 7°71 97 5,666,554! 59°7| 688,791 | 72 
1910... 199, 1,715,220 129° 74,983, 06) 330,987, 25)1,525,994 11°5| 9,648,583 72°5| 13,291,767\| 2.235.979, 168 476,193 36, 2,078,101/15°7 8.017,862\60°3| 483632 | 36 
1911. .| 2104 1,745,220 121, 82,298 06) 340,101) 24'1,598,836 11-2 10,554,725 73-7, 14,319,180 2,506,844/17%, 513,383, 3:6; 1,158,069, 80 9,672.564/675| 468,320 | 33 
1912... 2114 1,785,220 123 127,569 0-9} 64,057 0°4)1,184,234 8:1 11,392,613 784) 14,551,687) 3,053,117/ 21-0 444,314 3:1) 11030,761, 71 9,577,225 65°8| 446,270| 30 
1915 .. 208) 1,905,220 141, 113,046 08) 46,529 0°3!1,010,265 75 10,448,630 77°3,| 13,521,690, 2,353,552/174 705.531 5:2! 1:205.158 891 8818171,652| 439,278| 33 
al8 «-| 208 1,965,220 154 110,910, 08! 38,981 0'5)1,516,066 9-0 11,282,630 76°5| 14,611,807) 2,854,452 195 567,852 39 1,451,385| 99 9,306,647/63'8, 431471 | 29 
1915 .., 22 2,023,2201 14-4 108,332) 0 3,223, OS 924,405 6°5 11,081,514 78-2) 14,173,694 | 3,298,421) 23-2 03% 41) 949,043, 67, 8.914.253 630} 426,941 | 30 
1916 ..| 227 2,063,220 14-2; 114,539) 0 4,690 021,123,960 7°7 11,239,288 77°1)| 14,575,697), 3,070,983, 21-1! 377,518 26, 1,359,889 93 9,343,9031641; 423,404| 29 
1917 ..| 208) 2,128,220 141) 91,132) 0 33,538) 0°2| 969,046 6-4 11,795,346 78°7)| 15,017,282), 3,727,768 248 417,283 28) 1,567,552, 10-3 8,885,792 593, 418,887 | 28 
1918 | 165, 2,175,220 124 100,740 06! 32,576 0°2'1,480.872 _8°4/13,823,320, 78°4|| 17,610,728) 4,048,101! 229) 1,405,849 801 1.632672) 92 101 577 2 
NATIONAL BANK OF NEW ZEALAND, LIMITED. 
REGISTERED 1872. 

rn CAPITAL - a i i 
Subscribed. Paid-up. ; Callable, Reserved. Value. | to £148,996, making, with the balance brought forward, . 
als £ £ ; £ | total of £191,750. Dividends at the rate of 13 per cent. for 

250, 750,000 1,500,000 Nil. p00 000 _the year absorbed £97,500; bonus to staff, £8,600, and 
eer ioe a Per Share. Per Share. Sept. 30, 1918, | there was reserved for depreciation of investments, £10,000; 

10s ashi £5 Nil. " £6 | 





The net profit for the 




























year ended March 31st last amounted 





reserve fund, £15,000; pension and gratuity fund, £5,100; 
leaving £45,550 to be carried forward. 














a LIABILITIES. \ | ASSETS. 
er st 7 i Lat | Total | GaakTn ; Bills and 
Sees! $218]. 8] isiefs i | 228 2 | Liabili-|iiend, at} 2] 25 | 2) .3| 2 | Remit. 5 
me) E| See) S |,.Un- | 8 | iS | sesi8| Stes & | tiesor | Bankers) 2 | $= S| 285 | & ltances in 

Aizm| Se2| 2 |divided | ;, | Notes. | = | & mei Sess ’ Assets. ||& at Cali) Y - 5 0] 38/0 Transit 

- m | d Protts. 2 | | 2 & !#1a ogis '@short}5| S& |5| 98 o 
| ot eee | ™ | | & | | <| 5 | Notice | ™ = a |e = 
; 7 ’ Ot 

1890. 30 | 236,000 97| 18029) 07 108 362 42) 350,863 136 4) 25% asoors|109, «| e | | pt 
ise) | 4 | 260000, 97 15696 05] 114343, 4-2 360.625 134 somos 22 ff) fl ttt] “1 

| 33 | 92) | 05| 107545) 42, 606,742 235] 1161 woes) as Dent 3 
1893 ..| 35 | 247,384,101) 16,928] 0-7| 116,439, 48, 455.265! 186 eos oetl ene een mee et ae 71968-7968 53 
1g93-- 33) 248148 109, 21,425 09 1lOS513) 48 4705596 205 | smemeiss} .. | 5.) c.f: 
1895 ..| 27 | 249,106) 11-4] 25,357| 1-2) 109,822| 5-0| 265.1761 122 ere OM eee peed 7 126,242 i 
1900.-| 41 | 31 8°7, 40,009) 11| 211,605 60 478,821 135 707, 649,024) 18:3, 68,481) 19 |) | | * 
138 | $4 | 960,000 105, 45,810, 1-0) 247,126) 56 415,309 95) 32 873,037] 199, 206,388) 47 581,275) 13-2) 2.645, ¢ 
ta | Samo eape 1a faa Se cas $a Sabaglcee cana) Lelaeg sau Se excl) am i 
i haa ed Sa 12 Sam 1), Rte reels Sees race) ee co : 
A814 «4 45 | 1,395,000) 200) 120,817, 1-7, 255,899) 3-7) 899,674 1 gan6ou4] LITLIS7| 168 S218] 7s sess ine st 
1815 -.| 45 | 1,415,000 190, 104580 171 465515) 62| 699083) 94 i 166 659,067| 88 578.162| 78 Hi 
47 ..| 44 114500001163] 118 13 918,026 10 832,086 34 barmaesel ene 1/ele443) 164 L460201| 16% Sautser| is 
1918 ..| 43 | 1,465,000] 14°7|_118,150|_1-211,702,381! 17-111,005237 1011 §656" 1.987.895] 1502517686125 Se0007| $4] > 

udes discounts. 
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Stockholms Handelsbank, 


STOCKHOLM. 








Capital & Reserves over Kr.140,000,000. 








Every class of Banking 
Business Transacted. 


200 Branches in Stockholm and the Provinces, 





Y at rex 
—— Commonwealth 2 


Head Office: 
Sydney, New South Wales. 







. Kank « Australig ——— 


Guaranteed by the 
Australian Commonwealth Government. 
JAMES KELL, DENISON MILLER, 


Deputy -Governor, BRANCHES Governor. 
IN 
The Principal Cities and Towns of Australia 
AND AT 
36-41, New Broad Street, E.C. } 
LONDON. 


and 
Australia House, Strand, W.C. - 
Also at WARMINSTER, Wilts.; HURDCOTT, Wilts. ; FOVANT, Wilts.; WEYMOUTH, Dorset ; 
TIDWORTH BARRACKS, Hants ; and RABAUL, New Britain. 


Agents and Correspondents throughout the world. 
Banking and Exchange Business of every description transacted. 
Bankers to 
THE GOVERNMENT OF THE COMMONWEALTH OF AUSTRALIA. 
THE GOVERNMENT OF THE STATE OF SOUTH AUSTRALIA. 
THE GOVERNMENT OF THE STATE OF TASMANIA. 
SAVINGS BANK DEPARTMENT. 
Branches in the Chief Centres and 2,700 Agencies at 
Post Offices throughout Australia. 

On 31st December, 1917: 
382,875 Savings Bank depositors had NNN. Y ccntanse 
General Bank balances .............sccscecesescsceeeeeesees Baie 30,773,195 
Other Thems....-:0-secccscscccccslecscccccvscccccccsceseseleccsseecees 2,671,665 
SE... cous ccdcnddnsedscebmensedhec chsunier+eonsséhipnesdeg £47,193,134 


LONDON BRANCH: 36-41 NEW BROAD STREET, E.C. 
Cc. A. B. CAMPION, Manager. 


£13,748,274 
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{ Number. nen te AE oiidumiined rn 
QUEENSLAND NATIONAL BANK, LIMITED. 
INCORPORATED 1872. 
ae SRN Market allowing for rebate on bills current, interest accrued on de. 
Subscribed Paid-up Caliable. Reserved. Value. posits and interminable inscribed deposit stock, and makin, 
vsc . , —? " 
‘ £ £ £ a provision for bad and doubtful debts, amounted to £ 
800,000 480,000 320,000 Nil = which it was proposed to deal with as follows; private 
Per Share. Per Share. Per Share. Per Share. Per Share. positors’ repayment fund, £51,506. A repayment of 15 
= 53 £2 Nil £6 in the £ on the amount written off the original deposit 
Interminable inscribed deposit stock, £3,091,669. receipts was distributed to the stockholders on Augus, 
The net profit’ for the half-year ended June 30th last, after 12th last, repaying the full amount written off in 1897. 
so % - ees i 
LIABILITIES. ASSETS. 
S¢ ° FOR 
3 34 sit = ae = | Miseel-' & | 2 2 = Liabili- Cash in 4 Cash at | ¢ ; < Discounts,! 4 : g\s 
ie “sig @|& : 2) en Te tee eous| » 2555] & ties or Hand *~ | Calland| & |Invest-| & | Advances) 2 | Sq 
oe S S.=> o I'n- : the Gov- | - lal i o= nS . « ~ | 0 Oo st 
BlPisti see 10 oe = ,~ wnment| ~ (Credits; ~ | 2388) — Assets. and at a Short » | ments.| . and Bills A 
z=! ete» Profits a 4 Queens D |Rebate,; 5 QA OF © Bankers. 2 Notice in 2 2 in Transit. = E ae 
~ & ~ ~ land. = ac. = et London. aan & 7 -_ a) 
£ s San hs 9361 50 7,885,930 78:8 | 10,011,698 1,195,052 119 154.575 15 309,436 x1 075.215 807 219 
1890 ..| 68 (1,285,000 128 64,171 O6 *278,661 | 28) 497,936, SO 7,885,950 78 011,69 195,052) 11“ ST , 073: zr 24 
1891 ..| 68 |1,285,000 12+ 6.091 0-5. *302,764 | 2°9 288,721) 2°8 8,379,931 813 10,512,507} 1,296,953) 12 105,000 12) 464,085: 45 8,151,686 | 78-9 294,783 24 
1892 ..| 66 |1,285,000 128 57,230 06 *273,075 | 2°7 186,249, 1°8 8,256,157 821 10,057,711! 1,247,351) 124 — 95,000 0-9) 198,554) 20 8,216,395 81-7 onan 3 
ok ae on ; oe n process of reconst |ruction. 
1893 ..| 66 aici -_ 54 8,272,759 85°5 9,673,201) 1,625,594) 169, 100,000 | 10) 42,122, 04 7,612,468 | 787 gam 
‘ f Pro O4% F£% 3593 222.000 2 24.908 °4 8.272.759 B55 673.2% $029,9% i AV, vice wie, 7 
189% .-| 66 | Coo SS a7els OS 242000 | 24 626.998] 62 8.419.411 846) 10,074,036| 1,907,824 189 170,000 , 1°7| 419761 04 7,663,167 762 285069 $4 
ee. 6) 5.541394 48-3 12000 0-2 2,068,326 | 282 279,762) 38 1,432,703 195 7,334,185) 1,381,550) 18°8 330,000 53 oo 4,554,795 62°2 1,007,840 137 
el ez ize R48 46°0 12.000 O02 1,377,563 (17°7 426,896) 55 2,595,077 6 7,785,984 1,090,307) 14°0 385,000 30 43,435 06 5,538,122 710 723,120 NN 
1305 7 “~¢ 39'038 39 ] 5,000 O3 430489 47 476483) 52 4,606,614 507) 9,127,624) 1,833,154; 200 665,000 73 134,900) 15 6,205,241 680 289.49 34 
he 7 500163 37-1 36.000 O4 344.391 | 36 424,070) 44 5,252,263 545 9,655,887 | 2,411,900) 250) 550,000 | 5°7) 133,800) 14 6,267,092 | 649 293,095 39 
1532 | 82 3611.260 37:3 48.159 0 258.293 | 2 78,388; O°8 5,700,242 58°7 9,696,542) 2,127,039) 220, 365,000 | 38; 118,700) 1°2 6,788,475 699 297,198 
1913 || 83 3,635,087\ 347 48.214 05 218,293 | 21 83,682) 08 6,429,747 61-9 10,415,023] 2,577,037] 246, 395,000 | 38) 118,700] 1+) 7,027,240 | 677 2970 $4 
1914 | 83. 3,725,669 35°3 50,090 05 86,098 | 08 162,150, 15 6,560,809 619 | 10,584,816) 2,361,980 22-4) 795,000 75 118,700] 1-1 7,004,010 | 661 305)35 $9 
yes --| SS 15,724 -9 320 51.746 04 | ee 377,465) 32 7,591,693 644 11,770,573| 3,965,193) 336 401,800 | 34 166,200 14 6,925,559 1589 31380) ” 
ie | as (S77 feo 341] else 05) 596,921 5°4 6,631,818 600 11,051,806 2,290,797, 20%, 175,300 | 16 838,700! 76 7,408,752 | 67-2 337657 3¢ 
lee | as ixeaseealsa4| 51'298| O4 484,016 4:1 7,362,826 63:1 11,692,407| 5,034,883) 259 628,840 | 54 476,980) 4-1, 7,214,421 (61-7 337283 94 
lor | 86 3793.69 99:3, 3070 On4 498.511! 3°9 8,590,196 664 12,935.44 5,615,525) 28°0) 94,340 | 071,343,700) 104 7,536,405 582 456% 24 
aia. * Notes. 
ROYAL BANK OF AUSTRALIA, LIMITED. 
ESTABLISHED 1888. London Branch opened June, 1914. 
a — The accounts for the half-year ended March 31, 1918, show 
Subscribed. Paid-uy lable Reserved. | that the net profits for the period, including the amount 
£ £ £ £ | brought forward, were £33,718, which were dealt with as 
1,200,000 300,000 900,000 Nil. follows: dividend at 8 per cent. per annum, £12,000; 
ee Per Share Per Shar Per Share. | transferred to reserve tund, £20,000, leaving £1,718 to be 
£4 El eee aes £5 Nil. carried forward. 
LIABILITIES. ASSETS. 
ena vt = > 2 ~ = & ele 2312 Liabili- 12 19.881 ¢ = “ s 2) tishe 
mEEIES, $2815 =S 138 *)/ 28S .1 51 Be58/ 8 ties or Cash | 8 | ¢208) 8 Invest- | & Sctis | &Se 3 
me sf! SSR 10 >= 0 . - sE=S iV li gees |S Assets : | ~ 2n&ee&| 0 vent L oes © | Sse 
aizme Ses, SE , | Notes.) . | RSE% | Sess |. |} ¢ 7 and |. | S328! . | ments. | | gafi. = anes 
; - “Bie Eo ~ = Os £18 vale | Notes. | > Bae 2 lé | 5 5 é | 238°) 
ela} e &} 83 |é cle |< s&\ ¢ 
é é f = f Z é£ z Z é i 
1907 0,763. 14°0| 16,070 09 14,205) O07 433,919 22°7, 1,176,387/61°7| 1,901,344 270,150) 14-2) 326,007 171 111,000 58 812112 
108 280,000 131) 19,958 09 13,036 O6 558,732 260 1,272,533/59°4| 2,144,259, 309,9891145 301819141 28,400 13, 1,020,326 
190 407,500 18°4' 22,158' 10 14,121) 06 490,268 221 1,282,739 579] 2,216,786 221,083/100 328,172 148 2,630 O1 1,130,257 
310 422,500 158) 23,1181 09 15,877) 06  658,018/246' 1,543,892158+1| 2,663,405. 401,818|150 343628128 39,088 1°5. 1,232,904 
1} 440,000 138, 25,358 O8 18,917! O6 771,258 242, 1,934,590,606| 3,190,123, 568,858/178 257.862 81 1,820 .. 1,670,738 52° 
1912 460,000 140 25,943, 08 1,649) .. 682,967 20°8 2,119,381/64-4| 3,289,940 567,235,172 472,959 14-4, 43,650 1°3, 1,570,155 : 
1913 480,000, 14°61 27,45% 08 1,256] .. 611,216) 18% 2,163,549 66°0| 3,283,480 524,101) 15°99 368,809 11-2 73,669 2-2 1,690,189 51° 
914... 6, 500,000 140 29,165) 08 1,103) .. 700,053,197) 2,325,289 65°5| 3,555,610, 792,671) 22°3 377,677106 73,669 2°1| 1,590,682 
1 : 
915 ..| 6 | 532,500 160} 27,161) 08 961) .. 495,363 148, 2,279,308, 684} 3,335,293 886,251} 26%, 421,251,126 69.955 21) 1,655,412 
loi6 ..| 8 | 545,000,152, 27.401! 06 891| .. 462,381 12-9, 2,558,489) 711) 3,594,162! 753,630}21°0} 258,345 7-2, 166,988 46 2,065,633 
5917..| 8 | 560,000 144) 30,156 08 680) .. 622,675 160, 2,671,246) 68°8| 3,884,957 | 845,798|21°8| 490,404 126, 138,140 35, 1,963,483/5 
1918 580,000 138 33.718) O8 872 660,217 15°7, 2,933,512) 697] 4,208,319 972,971) 231) 354,241) 84| 230,720 3°5, 2,189,226 52° 
UNION BANK OF AUSTRALIA, LIMITED. 
ESTABLISHED 1837. 
— : aie ee “tat Market | The net profit for the half-year ended February 28, 1918 
Subscribed. *aid-up. allable. eserved, . . : 
a - ¢ é /amounted to £239,293, including £73,504 brought forward: 
6,000,000 2,000,000 Nil. 4,000,000 5.130000 | Dividend and bonus, at the rate of 14 per cent. per annum, 
Per Share, 2 reserve 
Per Share. Per Share. Per Share. Per Share. Sept. 30, 1918. absorbed £ 140,000, and £25,000 was added to the 
£75 £25 Nil £50 . £64 fund, leaving £74,293 to be carried forward. 
ae sonia atl ied asoanmeainastsesiapeeeesinnntccicapnadieithiedeeennnaiinensanin 
. LIABILITIES. ASSETS. 
a “s } 
wei lss| 7 eT Jo | total. || Gaahiny 7] mM 
Seeite) 3.212]. | Biles. | 2185) = | Visbii- || Hana | 2 e 
eeisf ees15}.U2 18. olisesisé SEES | s | and at | & Invest- | § 
2 Z| = “si. Srided > | Notes. | > | abe iz 2 assi. | Assets. || Bankers, ~ ments. | { 
{ 9 rofits.| 3S 9 & © oe] 2 i} andin | o o 
= S S E |Preamel E] o mo <| & | Transit. | ™ o 
ee rs \_£ z i z 
1890 ..| 89, 2,500,000] 130) 120,3 21.6510) IPSN TOW Tay 5 82C _ 
1891 ..| 92) 2,500,000} 126! 121 13:0 14,156,97 ns 2,569,417 60 - 
i } j | 
1892 ..| 107) 2,500,000 12'4 12:3 14,720,284) 72°8 5,950 55, 772) 461,861 
1895 . .| 103) 2,500,000 10-4 791) 11°9,18,118,495} 75°5| 506 45 T1| 670,728 
189% ..| 100) 2,500,000 10-8 3,173,108) 13°7 16,930,110) 735 4,402,742 43, 16,696,733 a 
18% ..| 96) 25 11°4 17,055,564) 75°4 5,996 40, 7 
1900 | || 104] 2'500,000) 2:312,307,642) 10-9 15,793,602) 74-5 a 54 15,412, 73, 
1905 ..| 128 2°1/1,851,562| 8°5,16,869,958 3,069,435 15,143,415 | 693) Ole 
1910 ..| 166 2,81 9,025) 81 4,042,31 69, 18,784,357 | TI ; 
191) ..| 17 72 22,817,958) 804 5,003, 71, 19,921,629 | 70 
i912 ..| 2 2,900,000 10 71 23.2089 81 48415 61) 20.816,123 | 730) SlAne 
1914 . .| 191) 3,960,000) 134 Ht 53,180 Serpe ; 04,215 
1915 .. 1 960,000) 13° 23,594,8¢ wn } 84 20,514,749 cag 500,550 
1916 ** 950 000 6 on 54 23,059,580 . 5 
= . 380.000 6 rh ‘ & 23,080,274 O fy 
918... 4.025.000 g 570 030) 19°4 22,506,503 7" atl 
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CHARTERED 1822. : a 
d on de. T , oe oo 
vate : ay 
<— armers Loan & Trust Compan tl 
‘crs het . 1 
ae HEAD OFFICE: 16, 18, 20 and 22 WILLIAM STREET, NEW YORK. 
BRANCH OFFICE: 475 FIFTH AVENUE, NEW YORK. 
als London: 16 PALL MALL EAST, S.W.1; 26 OLD BROAD STREET, E.C. 2. 
ae ‘ Paris: 41 BOULEVARD HAUSSMANN. BORDEAUX: 8 COURS DU CHAPEAU-ROUGE. 
- ar G cece 
ran “ Two Special Agencies in the War Zone in France convenient to the United States Army Camps. 
ONS 4 ; Members of the Federal Reserve System, and New York Clearing House. 
ee Designated by the United States Treasury Department Depositary of Public Moneys in New York, London and Paris. 
93,017 TEMENT OF TUNE oon 
69 a STATEMENT OF JUNE 29th, 1918. 
ao RESOURCES. . LIABILITIES. 
ae n U.S. Government Securities—at market value $20,333,972.37 Capital Stock ; . ; : . ~_ $5,000,000.00 
37.1% 3 Bonds and Stocks, at market value ; 16,534,123.90 | Surplus and Undivided Profits (Includes 3 aus 8 
min x © Other Investments—Short Term—at market $1,000,000 set aside as Capital for Foreign eRe 
aan Gl value. +» + » « « « «  17,900,003.60 pba SS ee a a eee 
7657 39 Bills Purchased ; a ; 44,708,143.60 | Deposits . ; ; ; 161,383,487.02 
<a » Loans oe 28,524,049.22 | Domestic and Foreign Acceptances. 7,003,208.24 
~~ 4 Bonds and Mortgages 2 333,084.98 | Accrued Interest, and Reserved for Taxes 
a Real Estate oe. 3,822,253.40 and Dividends . 1,875,205.18 
a Cash on hand and in Bank ; 44,819,815.76 
S. Liability of Customers for Acceptances . 7,003,208.24 
a Accrued Interest 795,835.69 
8, shor fl $18, 374,578.85 $186,374,578.85 
amount - 
. is 9 
te The Farmers’ Loan and Trust Company, Ltd. 
to be 4 FOREIGN EXCHANGE. CABLE TRANSFERS. 
an a LETTERS OF CREDIT PAYABLE THROUGHOUT THE WORLD. 
Hz 
aif 
“| |CREDITO ITALIANO 
g | ‘3 
! es 
“= w Capital Fully Paid Lire 150,000,000. Reserve Lire 24,000,000. 
wi 8a v Deposits and Current Accounts at 31st August, 1918 Lire 2,133,814,550. 
a HEAD OFFICE OF THE BANK: MILAN. 
BRANCHES: 4 
— CIVITAVECCHIA MESSINA eee anne h ¢ 
‘ FLORENCE MILAN 
f BARI FOGGIA MODENA SAVONA 
ee CAGLIARI GENOA MONZA SPEZIA 
: CARRARA IGLESIAS NAPLES TARANTO 
" CASALE MONFERRATO LECCE NERVI TORRE ANNUNZIATA 
ea CASTELLAMMARE DI LECCO NOVARA TORRE DEL GRECO 
2 STAB ORISTANO TURIN 
4 CATANIA LEGHORN PARMA VARESE 
191% =a CHIAVARI LONDON PISA VERCELLI 
‘ward: ‘4 CHIETI LUCCA PORTO MAURIZIO VOGHERA 
num, =| 
| London Branch: 22, ABCHURCH LANE, E.C. 4. 
— F ( D. A. HORNER 
. Managers | ¢ N. SCHILLER 
, Sub-Manager : P. ASHER, 
. j Director residing in London: G. MANZI FE. 
it Correspondent of the Royal Italian Treasury and of the National Institution for Foreign Exchanges. 
Pe ee re ceenailentpuievnennsamnaanteemanrocnenenepsatnescnsnnhaenoir 





The London Branch transacts a General Banking Business, and is specially prepared to grant facilities for the 
Development of Trade between the British Empire and Italy. 

Documentary Credits opened. 

Telegraphic and Mail Transfers effected to all parts of the World. 

Clean and Documentary Bills collected. Tariff sent on application. 

Approved Foreign Bills negotiated and Advances granted against Documents. 

Freights Collected at Principal Italian Ports tree of commission. 













Circular Cheques issued payable at any Branch or Correspondent of the Credito Italiano free of charge. 
Information obtained on the standing and respectability of Prospective Customers or Agents in Italy. 


Telegrams: “ITALOCREDI CANNON, LONDON.” Telephones: 7802 & 7803 CITY. 
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-—---— - —CaPiTtal - — Market 
Subscribed. Paid-up. Callable. Reserved. \ alue. 
U *e « £ ‘ c ; 
1,000,000 1,000,000 ; Nil. one Nil. 1,500,000 


Per Share. Per Share. Per Share. Per Share. Per Share. 


£50 vis £50 ; Nil. se Nil. ease £75 


LIABILITIES. 





5 eee a 

Sx = Bills | |; 2 

bs * ».1f = |Payable,} ¢ | 2 Sei ¢e 

Se fe sg = : — S558) @ 

= 2 ~ eS » > | Rebate, | + aa eo 

= rei . ~ ~ Ret s| = 

Zo vag ao ji. | Notes.| . and . | weasel « 
9 =6 @ > | Accept- 214 68! os 
6 5™ |B A. : ai™ ~~) & 
_ = -_ ances, 


£ £ £ £ £ 
1890 18 | 1,265,000 24°5' 43,818 O8 262,958) 51 1,613,642 314 1,982,933, 48°2 


_ 
2 
_ 
co 


| 1,275,000 28°5| 22.718] O5 192,119 4:3) 948,928 | 21°2 2,039,399) 45°5 
1900 26 1,325,000, 18°]! 39,812} 05 534,748 7:3) 2,277,807 310 3,158,373, 43:1 


1905 ..| 47 | 1,420,000 15°7, 39,505 
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(3) CANADIAN BANKS. 


BANK OF BRITISH NORTH AMERICA. 
ESTABLISHED 1836. 
Acquired by Bank of Montreal, October, 1915. 


[October 19, 1918, 
, a 4 


The profit for the year ended November 30, 1917, inelug 
ing £21,416 brought forward from last account, ce 
to £158,677, out of which a dividend of 8 


: ; ; per cent, 
paid, absorbing £80,000; leaving, after special appropria 
tions, a balance of / 32,118 to be carried forward. ’ 
* ; a vo acids i an ada 
ASSETS. 
Total ’ 2. tor 
Liabili Cashin | = Cashat| = = Bills = Ss #28) « 
ties or Hand - Call and; = | Invest > Receiy- | 2 Stesili 
Assets, and at i Short - ments. = able, sa iS ssa" 
Bankers. = Notice. - ~ Loans, EB =ne AE 
o a ~ he.’ | & Bl Sagig 
a e é 2) 
5,168,351 555,605 |108 200,351, 59 140,123, 27 4,185,722 | 809) 8857214 
4,478,164 557,239 124, 511,945, 14) 271.417 61 3,021,861 675 115,709) 96 
7,335,740 1,153,982 15°7 921,389'126 257,981 35 4,883,925 664 118,463 | 4 
9,013,904 891,681 99 1,557,431. 17-2 553,137 61 5,797,899 644 213,756 | 94 
10,470,308 917,312 | 8°7 2,597,079) 24°7, 593,445 5°7 6,189,789 | 593, 172643! i 
10,967,195 1,074,266 98. 2,493,480) 227, 590,221 54 6,645,151 606, lespar| 15 
8,815,208 1,051,316 11-7 1,384,339) 15°7, 567,180 64 5,634,881 640 195492 | # 
10,209,516 1,385,166 136 1,865,434) 18-2 578,382 57 6,152,177 603 228367 | 
11,546,709 1,203,777 104 2,160,957) 18°7 559,711 48 7,364,841 639 257423) 94 
11,974,555 1,277,317 10°7 2,159,094 18:0 540,829 4°5 7,685,862 642 SILA53| 9 
12,358,586 1,402,180 11-4 2,123,071| 17-2) 582,922 4-7 7,942,677 642, 301.7% | 95 
13,256,423 1,359,189 10°2 2,043,836) 154) 578,136 44 8,921,267 673 353995 | 9 
12,453,081 2,452,963 195 955,202 77 348,234 28 7,586,423 609 1130959 9 
12,639,801 2,715,140 21°5 1,438,146 114 952,421 75 6,397,506 507 1136588 $4 
13,928,621 2,521,696 18°2 2,527,066) 18°2 1,187,216 85 6,403,065 (458 1.289578 | 93 
15,962,228, 1,442,495 91 1,532,084) 96.3,075.456 19.3. 8.577.599 536 1.334798) 
+ Year ended November DO. ae 


MONTREAL. 


ESTABLISHED 1817. 
Acquired Bank of British North America, October, 1915. 


0-4 559,280 62 3,254,954 361 3,740,165) 416 
1906 52 | 1,440,000 13°8| 67,861) 06 614,009 5° 5,896,828 | 37°2 4,451,610) 42°5 
1907 57 | 1,460,000 13:3) 66,200) O'€ 689,252; 63) 4,005,258 | 366 4,746,455) 43°2 
1908 55 | 1,480,000 16°8| 65.338) 0-7 601,387 6°8, 2,043,033 | 23:1 4,623,450) 526 
1909 63 | 1,500,000, 14°7| 48,535) 05 571,623 5°6) 2,354,346 | 23°0 5,735,012) 56°2 
1910 77 | 1,520,000 13°2) 60,605) 05 723,299 63) 3,062,612 | 266 6,180,193) 534 
1911 83 | 1,545,000 12°9) 75,763; O6 822,290! 6°9) 2,178,810 | 182 7,358,692) 61-4 
1912* . 85 | 1,570,000 12°7| 76,084) O06 850,229 69 1,939,366 | 15°7 7,922,907| 641 
1913* .. 95 | 1,600,000 12°0; 87,807; O'7 919,129) 6°9) 3,080,383 | 23°2 7,569,104/ 57-2 
1914+ . 98 | 1,620.000 13:0) 75,345; 06 909,746 7:3) 1,060,860 | 85 8,787,130) 706 
1915 . 92 | 1,620,000 12:8) 41,793) O03 972,587) 77, 917,407 | 7:2 9,088,014) 72:0 
1916 92 | 1,620,000 116, 69,412) 051,156,435; 83 931,080 | 6°7 10,151,694) 72°9 
1917 90 | 1,620,000 10°2) 88,119) 061,173,058) 74 849,438 | 5°3.12,231,613) 76°5 
* Year ended May 31. 
BANK OF 
Capital —- 
Subscribed. Paid-up. Callable. Reserved. 
3 3 3s $ 
16,000,000 16,000,000 16,000,000 
Per Share. Per Share. Per Share. Per Share. 
$100 $100 


. - $100 

Statement of the result of the business of the bank for 
the half-year ended April 30, 1918:—Balance of profit and 
loss account, October 31, 1917, £332,978; profits for the 


RIO“) 


LIABILITIES. 


































D ASSETS. 
- g : x = 3 Balances |_ a 2 oe Totai Cash at . J ; 
oi £18 seis] S|) Dueto| 2/2 22) 2. bLiabili- | Cashin | € }Calland!| € = £ % E g 25 
sfi ERO reeliol.. 5 | Other 8) 2025) 5) wesor Handand & | Short | & | Invest-| * Pte = <sEBit 
zia| sas | . se» | Notes.;| | |Banksin) 7 | 3355/2 Assets. Due by | [ [Notice in) [ | ments. | 7 vee al 562 ls 
Oo Sifi £&ais 2 | Canada,} 2) Of ¢& Agencies.| 5 |G.Britain| 3 slice > \£ giz 
oe eee ge As ee Be > i ™ | &US.A.| = a, a se” 
i he re £ £ oe mae = ae é £ 
1890... 35 3,698,631 38°9 288.947 301,083,963 11-4] 56,826 | 06 4,357,891 461 9,486,258 1,023,591 los! .. | 272,877 29 8,066,502 850 123288 1% 
1895 ..) 39 3,698,631 31-0 291,436 2° 875,540, 74/ 1,068 |... _ 7,004,836 591 11,871,511 4,296,717 360, .. | 976,464 40 6,975,042 589 123,288 Tr 
1900... 47\3,904,110 240 211,519 131,266,092, 78 3,195 .. 10,817,592 669 16,202,508 1,374,389 85, .. 490,892 30 14,194,369 876 142,858, 09 
1905... _ 67 4,931,508 17°8 280,699 1:0 1,686,328) 61| 8,888 | .. 20,857,909 7571, 27,765,302, 3,845,801 13°8| 5,671,544 204 1,672,115 60 16,407,095|59°2 168,747 06 
1906 .. 102 5,013,699 168, 263,707, 091,953,770) 65 .. 22,735,479 75°8 29,966,655 4,242,220 14°2| 4,800,318 16°0 1,920,488 64 18,819,634/628 183,9% 06 
1907 . .| 1525,219,178) 15°] 161,340, 0°52,209,173| 64) 34,289 | 0-1 26,893,387,77-9 34,517,367, 5,026,723 14°6| 5,553,275, 161 2,289,911 66) 21,477,194 62-2 170,24 05 
1908 ..| 140 5,219,179 15°2 259,978) 0°8 2,156,069, 63, 20,952 Ol 26,732,375 776) 34,388,553, 4,202,933. 12°3| 6,550,489 191 2.225.736 65 21,234,647 616 174,748 05 
1909 . .| 144 5,424,658 12°7 148,101) 0°3:2,148,398, 5:0 25,588 | Ol 34,980,451 81-9 42,727,196 7,283,009 171 16,573,666, 38°8 1,869,280 4°4| 16,877,953 394 123,288 03 
1910 . .| 151'5,424,057 11°35, 214,343, 04 2,457,436, 51) 19,170 .. 40,056,652 83-2 48,172,258 7,560,273 15°7| 16,429,641 34°] 2,683,375. 56, 21,375,681 44:3, 123,288 03 
Fale | oe 2.428657 122 294,508 0°7 2,651,442) 59) 25,607 | 01 36,225,837 81-1 44,621,851 8,103,296 18°2| 9,602,488, 21°5| 3,714,139 8-3, 23,078,640, 51°7, 123,288 03 
1912 «| 166 6,395,044 15°3 251,662 052,803,770 59) 23,780 | .. 38,570,335 803 48,044,591 8,897,464 18°5| 11,856,602 246) 3,259,456 6°7 23,200,818) 48-4) 850251) 14 
1913. .| 181 6,400,000 12% 290,637 06 2,885,899) 57, 16,752 |. 41,293,741 81"1, 50,887,009 8,446,732 16:6) 12,776,135, 25°1 2,879,549 5°7, 25,984,595, 511 800,000 1% 
TO1s | oy 400,000 122) 331,879 0°6 2,687,765) 5'1) 650,298 | 1-2 42,521,344 809 52,591,284 6,008,851 11°4| 19,441,317, 37°0, 2,465,764 4-7! 23,840,873 453, 84499 1S 
TOG ee a OUO 11] 362-587| 0°6\2,867,699 50) 2,103,896 | 3°6 46,178,353 79°7| 57,912,535 | 12,495,486) 21°6) 15,358,496 26°5| 3,234,813 56) 25,058,332) 433 1,765,408 30 
7 7 6,200,000 §°2! 576,717, O'S 5,587,212) 4°6) 1,998,880 26 65,721,531) 84-1 78,084,340 30,159,216 38°5| 18,055,113, 231 6,204,309 7-9, 22,284,927 28-7 1,380,775 1% 
1918 4 eee 82 424,032, 054,578,207) 56) 755,589 | 10 65,403,469 84°7) 77,361,377 | 19,352,370 25°2| 22,831,378 29°5/11,817,137 15°2) 21.943.458, 28°5.1,41700) 1% 
-+_ 184 6,400,000 _7°5 470,114! 0°55,669,922) 66! 1,173,022 | 1-4 71,551.361| 84-0), 85,264,419 | 22,094,371) 25°9| 22.452/801! 26°2'13.777.642 161 25,564,202, 30°2.1,375,405_ 16 
COLONIAL BANK. 
INCORPORATED 1836. 
——Cariral ———-——— Market The net profits for the half-year ended December 31st last 
ee a up. Callable. Reserved. Value. amounted to £35,289, which, with the balance of £34,082 
£ £ £ brought forward, made an available sum of /69,37!- 
2,000,000 .... 600,000 4 ” —s ® nn” 
inl es 7 eee 2en apne “+. 725,000 dividend of 4 per cent. for the half-year was recommended, 
en Pee er a Sean. PerShare. absorbing £18,000, and £25,000 was transferred to reserve 
= : nae — und, leaving £26,371 to be carried forward. 
LIABILITIES. ai 
3 Ie | " ASSETS. 
tS ie 2000 — ne os ae 
SceqiZ5|  «¢ is] BS. la 2 Ee .| . || Total || Gashin |. me ip Pere = 
peSleS| $2218) sf 1s 1s | , & = ££ & | Liabili- | Hand, at) = i¢ Sles3h 8 
“ries BES19] ES 1S | note |P | Bills |S | sues 8 | tiescr || Bankers,| = | Invest. | S| Bits 5 > BE25\5 Pre ig 
ee a Sis) SE ly [ROS — ~ | ee55, q | Assets |&atCall| ~ | ments. | F | Receiv- Y 5 SS<| _ mises, |, 
ve a 5" Ra ia, | on 4 A O88 gs} 8 : | > jah . © Bee i @ &c. 
ores ae 5 | Be | | As <| & | oe ceeee 2 | < able, &c. é = e é c | & 
£ £ STC” 
1890..| 1 | £ cero fae. ee ae aa 
1895 ||| . | 19 1,913,503 41°5| 4,591,676 | 923,192 |20°1| 970,643 | 21-1! 1,300,043 28-4) 1,372,798 | * 
1900 |) 13 77) 1,724,346) 362) 4,759,642 | 715,792 150, 602,498 | 12°7) 1,464,297 30°7| 1,952,055 | 06 
1905 ||| 13 | 1,951,054/ 493, 3,962,114 } 575,566 | 145) 1,098,695 276) 1,035,101 26°0| 1,227,752 2 
1910 . .| 13 6, | 3,990,788 | 669,750 | 168, 1,046,521 | 26°3| 1,083,519 27°3) 1,140,998 4 
1913 --| 14 "8 4,250,369 || 917,823 | 21-6) 1.285965 | 303 230] 1,017,213 13 
1914.) 14 209), 4,012,741 || 478,296 | 12°0) 1,122,897 | 27°8, 974,100, 24-2) 1,357,448 | 20 
it | 15 567 4,012,724 || 676,805 | 16°8) 1,098,554 | 27: 23 LSS Tes | 20 
..| 19 
1917 ||| 27 9 SS 
| 27 | “1 
6 1 


56°2) 3,925,164 || 626,142 | 16°0| 1,114,689 | 28-4) 913,568) 23-4) 1,190,765 
650) 5,325,899 || 606,364 | 11 17 1723, 


* Liability of customers, £579,776 and £942,599. 


half-year ended April 30, 1915, after deducting charges of 
management and making full provision for all bad and 
doubtiul debts, £257.517—£590,495; quarterly dividend, 2} 
per cent., paid March 1, 1918, £80,000; quarterly dividend 2} 
per cent., payable June 1, 1915, £80,000; bonus 1 per cent. 
payable June, 1915, £32,000; provision for war tax on bank 
note circulation to April 30th, £16,000-—-{ 208,000; patriotic 
funds, £5,500; bank premises, /20,000; balance of profit and 
loss carried forward, £356,995. 


(Dollars converted to sterling at $5 to £1.) 
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Sydsvenska Kredit Aktiebolaget 


(Established 1896) 
FUNDS: 45,000,000 KRONOR 
Head Office: MALMO (SWEDEN) 


Branches: 


STOCKHOLM . GOTHENBURG . NORRKOPING 


Arvika, Bankeberg, Blomstermala, Bor, Botilsater, Braas, Degerfors, Deje, Edane, Eksjé, Falképing, Fastnas, 
Fensbol, Filipstad, Finnskoga-Héljes, Grythyttehed, Gullspang, Halsingborg, Hofmantorp, Horn, Hultsfred, 
Hvetlanda, Hoor, Ingatorp, Jiirnforsen, Jénképing, Kalmar, Karlstad, Katrineholm, Kjeflinge, Kristdala, 
Kristianstad, Kristinehamn, Kvillsfors, Lamhult, Landskrona, Liatorp, Linképing, Linneryd, Ljungby, 
Ljusfallshammar, Lund, Lyrestad, Mariestad, Markaryd, Maspelésa, Medalby, Mjélby, Molkom, Morlunda, 
Norrhult, Oscarshamn, Rydsniis, Sandhem, Sillerud, Sjégestad, Skruf, Skéfde, Skénnerud, Smalands 
Rydaholm, Stockaryd, Stéllet, Diffle, Sifsjé, Sdsdala, Tjillmo, Tolg, Tomelilla, Téreboda, Urshult, Vaggeryd, 


Vernamo, Vexié, Vingaker, Visnum, Alem, Odeshig, Osterbymo, Osterkorsberga. 
General Banking Business and more especially : 
Collections on Scandinavia on moderate terms Foreign Exchange Business all over the world 
(Write for our Collection Tariff) Correspondence Solicited 
Correspondents in London . London Joint City and Midland Bank, Ltd. 
London County Westminster and Parr’s Bank, Ltd. 


Samuel Montagu & Co. 
British Bank of Northern Commerce, Ltd. 


Correspondents in Paris . . Credit Lyonnais. 
Banque des Pays du Nord. 
Banque Francaise pour le Commerce et 1’Industrie. 
Société Générale pour le développement du Commerce et de |’ Industrie en France. 


Correspondents in letrograd Banque de Commerce de 1’Azoff-Don. 


BANCA ITALIANA DI SCONTO. 


Authorised and Subscribed Capital - Lire 180,000,000 








Paid-up Capital - - ~ ~ - » 164,801,700 
Reserve Fund - - - - => 20,000,000 
Deposit and Current Accounts = - 4, 1,923,576,365 


Agents of the Royal Italian Treasury and the 
National Institute for Foreign Exchange. 


Central Management and Head Office - - ROME. 
Over 70 Branches in the chief centres of Italy. 
Foreign Branch ie a te .. PARIS, 2, Rue Le Peletier. 


Joint Proprietors with the Guaranty Trust Company of New York of the Italian Discount and 
_ Trust Company, New York, 399, Broadway. 





Every kind of Banking and Exchange business transacted. 


Special facilities are available for Anglo-Italian business, owing to a special working arrangement 
concluded with— 


BARCLAYS BANK LIMITED, LONDON, E.C, 3. 


i ich i the London Provincial and South Western Bank, Ltd.). FOREIGN 
De tae analgamnates tect, E.C., who are prepared to give any information on application. 


Sole Agents in Italy of Messrs. COX & CO., Army Bankers in London. 
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520 Number. 
—_—— = --—— —C aPitaL————— 
Subscribed. Paid-up. = 
& $ : 
15,000,000 15,000,000 Nil. 
Per Share. Per Share. Per Share. 
$100 $100 Nil. 
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Reserved. 


s 
15,000,000 
Per Share. 


$100 


& 
...+ 32,250,000 


CANADIAN BANK OF 


INCORPORATED 1867. 


Market 
Value, 


Per Share, 
£43 


THE ECONOMIST. 


COMMERCE. 






(October 19, 


aa 








amounted to £541,963, to which is added the balance 
forward from the previous account, £164 860, 
amounting to 10 per cent. and a bonus of 2 per ce 
paid, absorbing £369,863; transferred to pension 
£17,466 ; banknote tax, / 30,822; subscriptions to Red 


om 


fd 
Crow 

















The net profits for the year ended November 30, 1918, | Fund, &c., £14,955; leaving £273,714 to be carried forward 
(Converted at par of exchange.) 
- — so" : Ps re ¥ a 
¢ LIABILITIES. | ASSETS. 
cRiCg — —j;— || Total ey ee: 
uo |e ; ~- . : . | on ae s mam. a 3¢ 
Sst |25 si 2 »,i2 = iD o 2li2z 231 ¢ |} Liabili- | Cashin | = ig s °® 
BEEIE Saris| =Si\8 - | Other S| fn 55 & | tiesor (Hand and) = (Call and) & | Invest- | ; Et = 
~ 5a Bags |] SE! < | Notes. > | Banks,) [ | Sass | ~ || Assets. | Due by | 2 | Short |. | ments. | eas 
. Z. eee 5 Ee & 5 &e. 2/0 os 2s Agents. | 2 Loans. < s = 
4 ~ a oF > Bs — = i ; = i - Ne ~ J siitiiemematieetie a 
oe £ £ 7 eee £ Bde £ £ —— 
1901... 66 2,000,000) 14°2 106,590 08 1,453,255 103 227,559! 16 10,335,873 731 14,125,277 1,486,493) 10°5) 1,738,286) 12°35 1,940,340 138 8,616,271 610 WigsT ay 
1902... 84 2,157,535| 14-4 89,190 OG 1,513,981 10-1 123,338 11,080,127 74-1 14,964,171 1,854,791) 12-4, 1,489,190 1,609,588 10°7 9,655,590 64°5 355,012 24 
1905 .. 109 2,404,109) 141 96,874 06 1,619,291 95 104,020 06 12,900,751 75°2, 17,125,045 2,822,851| 16:5) 2,036,012 1,510,167 10,394,029 60-7 62,06 21 
1904... 115, 2,440,000, 13-4, 66,822, 04. 1,536,189 84, 76,278 14,091,870 774, 18,211,159! 3,999,245) 21-6) 2,092,018) 1,542,729 10,291,633 56°7 "4 
1905 ||| 149. 2.979,452| 14-7 84.067, O4| 1°795617 90 72.804 15,282,224 75% 20,214,164; 3,148,579| 15°5| 2,312,122 1,255,706 13,212,954 65°5 4 
1906 . .| 173) 3,082 192] 13-2 113,848 05 1,890,248 81 337,018 17,908,056 76°8 23,331,362) 3,459,731) 14-9) 1,849,602 1,362,104 16,295,184 69-7 1s 
1907 .. 173, 3,082,192! 13-2 180,292 08 1,897,760 81! 314,238 17,885,149 76°5, 23,359,631 | 3,641,754) 15°6) 2,608,676) 1,094,113 15,631,494 67-0 1s 
1908 ..| 191 3,287,672| 130 74,543 0-3 1,980,996 80 266,464 19,528,314 77-7) 25,137,989 | 5,627,240) 22°3) 3,685,661 1,052,752 14,333,405 57-2 4 
1909... 216) 3,287,671| 107 189,975’ 06 2,122,072 7:0, 258,810, 08 24,757,598 809 30,616,126 | 6,162,613) 2011) 5,710,30c 1,570,867 16,697,372 54°7 1s 
1910 ... 230) 3,493,151] 10°8 110,483 0-3. 2,100,607) 65 505,094 16 26,061,833 808) 32,271,168, 5,129,786) 160) 3,912,786 1,833,753 20,688,405 641 706,438, 24 
1911... 339) 4,408,582) 11-8 101,579, 03) 2,466,709 66 .. 30,500,524 813, 37,477,394 8,290,103) 22'1) 3,087,394 2,469,060 22,808,159 60-9 ” 
1912 ..| 366, 5,650,685) 11-2 267,741 05 3,374,561) 67 766,018 40,606,328 801, 50,665,333 9,118,532/ 18:0) 3,654,051 3,096,394 35,748,212 666 1,048,143 2 
1913 ..| 373, 5,856,164] 109 187,438 04) 3,214,299 602,199,566) 4-1 41,973,503 786) 53,430,970, 9,626,114 180) 5,294,160 4,922,839 32,261,505 60-4 . 
1914 ../ 579 5,856,164) 116 338,115, 07 3,070,389, 6°1/3,856,343) 7°6 37,296,331 740 50,417,342) 9,064,730) 18-0) 5,687,134 4,354,366 29,298,920 58-2 49 
1915... 376 5,856,165] 114 203,343, 0-4 3,369,433 6°5 2,057,106 39,970,495 7°7| 51,456,542 11,455,898) 223) 6,448,325 2,723,838 28,956,342 561 “x & 
1916 ..| 376 5,856,164] 99 273,165 05, 3,957,400, 6°7/1,940,277 3:3. 47,238,935 796 59,265,941 15,479,374) 226 7,369,822 5,727,808 30,871,757 523 x 8 
1917 ..| 381) 5,856,1641 83 381,591) 0-9) 4,930,530 7:0'2,793,957' 3-9 56,799,792 80'S 70,762,034 15,839,176! 22°5| 6.891.322, 97 11,483,016 16°2 33,835,924 478 n &- 
a 
THE DOMINION BANK. 4 
ESTABLISHED 1871. 
aan Carita! aa The profit for the year ended December 3oth last was 
es. rald-up. Callable. £206,520, to which is added the balance of £74,680 brought 
saan or . forward from the previous year, making / 281,200, out of 
nen 1,200,000 Bil which dividends at the rate of 12 per cent. for the year have 
Per Share. Per Share. Per Share. been paid, absorbing 147,945. Contributions to charitable 
— _ wil. funds absorbed 6,267, to pensions fund £5,137, £41,096 was 
Re dl, £1,400,000. written off premises, leaving (80,755 to be carried torward. 
Dollars converted at rate of $5 to £1.) 
LIABILITIES. ASSETS. 
zi 
= FS {- =! y Total : | leduSsle 
Se¢s oei- & e = = | Miseel-l £ | 2 23) ¢ | Liabili- | Cashin | = = 3 tif £2 #53 3 
wREIEE) SSE 16 | Ur y © laneous) > etes io ties or Hand * | Loans | & | Invest- FEselo Ecsz3 5 
" Zwei Ses | ,, | ais , | Notes.| ° (Credits) | 395° = Assets. and at z on ~ | ments. o3f). iss= 8 . 
S £1 © |Profits.| s © |Rebate, > | & og 2s Bank. 2 Call Ss = S 2 EPs ge zg 
—_ - — 4 &e. —_ Ga fas — — G - He "O 8 
= ee ~ t £ | a £ £ £ £ Sol 
1911... 85 | 1,800,000 141, 103,643, 08, 734,029 28,785, 0-2) 10,116,962 791 12,783,419 2,641,924 20°7 1,247,978 98 1,291,612 7,164,189 560) 4 
1912... 92 | 2,167,640 14-9, 152,242) 10 949,266 52,552 04) 11,217,322 77°2' 14,539,022 2,820,890, 19-4) 1,434,186 99 1,337,964 9-2 8,344,657 57-4) #1 E 
191 97 | 2,350 502, 15:0 198,898) 1-3,1,026,408 246,048 1-5 11,823,126 75°6 15,644,782 2,622,476 16°9| 1,036,447 66) 1,417,023 9,707,306 62°2! 52 : 
1914 .. 97 | 2,597,662 16°3, 189,493, 1-2, "799,538 288,272, 18 11,915,000 75% 15,789,965 2,899,989 18-4, 1,384,182 8-8, 1,185,764 7°5 9,295,929 58°8| 65 r 
1915... 92 | 2,600,000 16°8 105,262) 0-7) 779,479 451,682, 2-3 11,546,789 746 15,483,212)) 3,124,495 202 1,840,079 11°9| 1,195,423 7,963,657 51°5) 87 
1916 .. 87 | 2,600,000 146 117,122) 0°7 1,032,440, 5°8} 607,417) 34) 13,421,558 755 17,778,537, 3.244.622 18°2\ 1.671.497 9-4| 2'524.879 9,001,852 50°7) 5 F 
1917... 85 2,600,000 154 133,363] 0-7 1,350,944 69! 450,391] 2:3 14,8771670\ 76°7 19,412,368 4.267.577 21-9, 1.545.226 79) 3.341.332 8,974,488 464, 66 P 
1917" .| 87 | 2,671,232 11-9 118.075) 05.1,935,140. 86] 923.781) 4:1 16,838,651! 74-9, 22,486,879, 5.617.220 25°. 1,568.238. 701 4.662.580 9,382,933 416) 56 3 
=— : _10) 9,662,580) 20°8' 9,582,955 4 = a 
* December 31. ? 
ROYAL BANK OF CANADA. 
incorporated in 1869 as Merchants’ Bank of Halifax. Name changed in 1gol. 
Absorbed Quebec Bank, October 1916. 
- — Carrrat terest on deposits, full provision for all bad and doubtful : 
aa ras may. Callable. Reserved, debts, rebate of interest on unmatured bills, were £465,596; 
enasen cen ot $ making with the amount brought forward a_ total of ¥ 
— 12,911,700 £636,065, appropriated as follows: dividend at 12 pe 
Per Share. Per Share Per Share. ie Cite, cent. per annum, £ 309,881 ; transferred to officers’ pension 
$100 emp... . Nil. $100 fund, £20,000; written off bank premises account, 


The net profits for the twelve months endin 
cting charges of mar 


1917, 


aiter dedu 


LIABILITIES. 


g November 30, 
lagement, accrued in- 


£50,000 ; 





$2 $2 j J ia Law} a | ° . | ‘ wey eae Total 
SGles| = 218] Sais &j/Sed/8)\2 2 | || Liabili- 
Beiski seis! teis §!385 1} 3) $58 F || ties or 
za Se z s Sein Notes. | ¢ | 2 g : oa Ba Ee { sd | Assets. 
~~ 21 —— |i a eiRm'vVisviR oF o 
ao io ES bent = _ | Ge <im 
1910. 1 Set Toe ee owe 
185 2,640,000) 14°35 83,562) 05) 1,185,178) 48,000 03 14,545,328) 78'5 18,502,068 
112 ..| 207 2,661,454] 1201 117,580 05) 1,267615| 5°7 55,000 03. 18,004,053 81-5 22,105,702 
1912*¢, re = 
f ‘ | 340 4,824,000 13-4 190,606) 05) 2,516,924 28,310,620 79'1, 35,842,152 
3* .| 372 4,824,000 134) 273,069, 0-8 2,635,327 anal 
Tsie~ | $84, $824,000 13-4 1921956, 05) 27010511 75 960562, 27 2Tzloata Tea) Seman 
ig» | 19 sere ed 206,039 05) 2,844,973 789547 20 30'905,265| 783) 30,659,804 
IMT" .. 422 5.382.340, 80 191°738, 03! SESI' S70 8°45,311,412 50.597,87 = 











* November 3. 


“Cash in | 


Hand and 
Due from 
Other 


, Banks & | 
_| Agents. } 





6,958,390) 19°2) 3,963,938 11:0) 
7,937,680 2271, 2,930,981 8-2 

462,592 23°8 3,790,492 95 
230) 6,489,606 12°8 


9; 
652,285, 11,634,713 
75°4|, 67,134,837, 16,507,127 24°5) 5,322,965 7-9)11.337.249 16-9 


Per Cent. | 


Cash at 
‘Call and) 
| Short 
Notice. 





Per Cent. 





ASSETS. 


Invest- 


) Ments. 


a 


| 
bolt 
a ae ca ae £ 
3,883,213 21-0 1,435,715 77) 2,064,406 11-2. 10,743,537 581 375,197 
4,588,100 20°7 2,664,570 120 2,295,018 103, 12,061,575 548 496,439 
6,756,709 188. 4,795,728 13-4) 3,133,320 8-7) 20,052,237 560! 1,104,158 
j 
3,554,831 98) 20,543,331 572 1 


Por Cent. 





war tax on circulation. £25.671; patriotic fund, 
£12,000; transferred to reserve, £105,660; balance of profit 
and joss account carried forward, £112,853. 
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3,380,275, 9°5) 19,917,692 55°4 


3,725,808 


6,101,213 12°1 
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31.224.413 466. 2, 
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of Boston. 
Uneted States of Minti Perst Charter 7784. 


Capital — — 3 7, 300 O00. 
Surplus Ef Pro ws ———- _ $ 79 00€, 00°. 
4] 
iit ———— $ 00 000 O00 
Our Foreign Depart preent 
: G ; »” 
jiaed Siesnentiineiall Leblers of Credit er atl Cortencies and biansacts 


; £0 a ? 
a gene tal FY Me teeg na ¢ xchange Custness. St offe ts tF6 seruces fh 
lanks ad fee YIng agency fer thecs Kee sri Sellers of Credkt and 


—>— 
/ , G y 
¢ Da ale Mh 5 6. ‘echs. 


Ouer Welbsitice Lepoa tbmment 
has special facclities fer the collection of atl clems on the Oe td 
-Shrltes, intiniaidee & the Vost Mt Contiald & Kuiat atti 


Uf? WV Z V 
Diranch at tans eres, 2 gentind. 





ALLIANCE BANK oF SIMLA, Ltp. 


with which are incorporated 


THE PUNJAB BANKING Co., LTD. 

THE DELHI & LONDON BANK, LTD. 
THE BANK OF UPPER INDIA, LTD., and 
THE BANK OF RANGOON, LTD. 


HEAD OFFICE SIMLA 


Authorised Capital a a ; Rs. 1,00,00,000 
Subscribed Capital ... ae os wag ‘ia 85,00,000 
Reserve Fund aa pie as oe »  42,00,000 











BRANCHES: 
Abbottabad. Bareilly. Dehra Dun. Jullundur. Lahore, Cantts. Naini Tal. Rangoon. — 
Agra. Bombay. Delhi City. Karachi. Lucknow. Nowshera. Rawalpindi. 
Ajmere. Calcutta. Delhi, Civil Kasauhi. Meerut. Peshawar, Sialkote. 
Allahabad. Cawnpore. Lines. Lahore. Multan. Cantts. Simla. ] 
Ambala. Dalhousie. Ferozepore. Lahore, Murree. Peshawar, City: Simla (Town Office). 
Amritsar. Darjeeling. Gwalior. Charing X. Mussoorie. Quetta. Srinagar (Kashmir). 


AGENCIES in all the principal Cities and Towns in India, Burma and Ceylon. The Bank 

undertakes Banking business of every description, and affords all possible facilities to its 

Constituents. Bills of Exchange are purchased and collected ; Drafts and Telegraphic Transfers 

issued ; Letters of Credit granted. The Bank undertakes the purchase and sale of Government 
Paper, Stocks and Shares of every description. 


LONDON AGENTS: 
BOULTON BROS. & CO., Bankers, 
39 Old Broad Street, E.C. 2. 
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PARR’S BANK, LIMITED, 
Bartholomew Lane, E.C. 2. 
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oo } THE ECONOMIST. [October 19 
| 
UNION BANK OF CANADA, 
CAPITAL ——— | The net profits for the year ended November 30, 
Paid-up. Callable. _after deducting expenses of management, interest “qu 
1,000,000 snciguapae 1,000,000 ......25+- 1,000,000 depositors, reserving for interest and exchange, and 
Per Share. Per Share Por Share. | provision for bad and doubtful debts and for rebate cu 
ee — under discount, amounted to £152,693, which 
Previous FIGURES. 3 with the 
Paid-up Rest or ; Bote amount brought forward from the previous year 
Capital. Reserve. Depecttn J ote. available total of £171,325, which was distributed as ia 
1S ” 3,200,410,00 1,800,000.00 25,734,946.00 .... 34,062,408.00 lows: dividend at 8 per cent. and bonus of 1 per 
1909 .... 3,202,670.00 1,900,000.00 $4,222 620.00 ca 42,516,480.00 £90,000; transferred to contingent account, £ 30,000; wa 
41 0n4'120.00 $057,080.00 45.232,460.80 |... 5843482232 off premises, &c., £15,000; contribution to Officers’ Pensiog 
1912 5,000,000.00 3,300,000.00 yer tees ee eee Fund, £2,000; war tax on note circulation, £10,000; Red 
J cece 4 = : jo e . 
= Seep Seon 00g erasresel |. s5elsa0o Funds, &c., £3,000; leaving to be carried torward, £21,326, 
— (Dollars converted at rate of $5 to £1.) 
— 
, LIABILITIES. ASSETS. 
mS “|| Total _ 
a ~~ : Oo i i. - { - > 
=32 Fest | 3 = | < a }e i 2 22 | = | Liabili- = - i: ¢ cfwet| a 
wae 3 s Paid | 5 o ® |3 d= >! ® Zs55/| 8 ties or Cash » Call = Invest- | ® Ad. © stae 5 
Meo (5 f) Paid-up! © ~ I notes. | ° SIS | BEES! ~ Assets. and _ | Leans. | 7 | ments. | [ | vances.| ~ = 255 
S Za Capital. | 4 oo ns a= & “| 5 a5 o > Notes. >» 2 » o Ene 5 
° \o = m& |} o” | = ae Ee wi see ~ = a0 508\8 E 
i é £ £ * : ee £ £ i £ £ 
1912 ..| 285) 1,000,000 72, 727,036 52, 942,307) 6B 83,632, 06 11,128,670 80°2|| 15,881,645 2,552,501) 18°2 1,269,095 91 756,413) 5°5| 9,003,015) 649 n 
1913. | 513, 1,000,000: 62 728.7801 45| 1,257,436, T® 248,031 1-5, 12,919,057 80°0)| 16,153,306 | 2,822,538) 175 2,371,930 14°7 644,688, 4-0, 9,687,888 600 ¥ 
| 32% ) G1 731,217) 4°5! 1,276,443, 78 615,527 38 12,689,183 77°8|| 16,312,370 | 3,046,681| 18°7 1,406,083 86 889,143) 5-4/10,267,824) 630 ¢ 
oy = 1900.00 5 732359 4-1) 1534732 85 328.514. 18 14,537,027 801) 18,132,612 4,538,595) 250 2,386,046 131 _ 903,038) 5:0) 9,909,984 548 394.95) = 
1916 __| 30% 1:000.000 46 729.435| 3:3| 1,763,023 81 462,029 2°1) 17,853,558 81-9) 21,808,045 4,153,869) 19-1) 3,220,277 14°8 3,943,424) 18:0 10,003,897, 45°9 4 
1917 . | 310 1,000.000 35 752.425) 2°6| 2555932, 89 517,473 1°8. 23,876.56 83°2\| 28,682,386 | 7,725,597) 270 1,914,598) 6°7 5,707,883) 19°9,12,389,185.431 3 
(4) INDIAN BANKS. | 
CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 3 
INCORPORATED 1853. 
stitesiiaainaiticapiisiaiasnsigalitiiaatinils a Market debts, of £560,261, inclusive of £157,466 brought forward — 
; ] or ° . . / 4 . . 
Subscribed. —— Cellable. a — from the previous year. The interim dividend at the rate ~ 
of 14 per cent. per annum absorbed /84,000; the directors 
a oe ee ses — _—— proposed to pay a final dividend at the rate of 14 per cent, ~ 
Per Share, : . ; , 
Per Share. Per Share. Per Share. Per Share. Sept. 30, 1918. 29 ae —a——— ee ae 4 t Der share, ae 
£0 .... £% Nil. £20 .... £84 9P . year, ; to place 


The accounts for the year ended December 31st last 


£100,000 to the reserve fund; to write off premises account 
£40,000; to add £25,000 to the officers’ superannuation fund, 


showed a net profit, after providing for bad and doubtful and to carry forward the balance of £167,261. 


! 


LIABILITIES. 











4 ASSETS. 

nis . 

. ~- @ = ee lia - aetna ee nian ee iene 
eZeissr j ] . | Accept-|_. Total ; 
$cc eci- § is e = | ances, | =| 2 = | Liabili- | Cashin | = = =i. Dis- 
Bsel{Ee| Ss> | & Un 2 = | Biils Lae. x ties or | Hand, at' & |Invest-| © | Bills of | & | counts | 

— Sik = = s . ws = - Asset ~ ~ | 

Ss ivn = « - ; wa © . Jay » |} os j AS 5. re } 2 Ss j 

Siza| Seszi divided| | | Notes.| | |Payable,! ~ 5 4 Bankers, » |ments.| | Ex ~ | _ and 

mi i Oo § | © }Profits.; © | = | Rebate,! 2 | 6 = and in - = |change.| > Loans. 

\ “jj ~ “ &e. ™ ™ Transit. | = “ hea | 
£ 


1895 ..| 20 | 11125,000 96 
1900 ..| 22 | 1,325,000 9:1 


1910... 30 | 2,800,000 12:1 
1913... 35 | 2,900,000 10°6 
1914... % | 3,000,000) 11-2 
1915 ... % | 3,000,000 1071 
1916 ..| 37 | 3,000,000 90 


ar ee 
95,105, 06} 680,373 
74,358 06) 542,617 


111,533, 08) 734,684 
277.112) 1-4) 538,752 
276,364, 1°2| 647,993 
375,254, 1-4) 82259] 
396.334 1°5| 911,556 
399,205 1-3) 978,137 
000, 427,466 1°3/1,019,069 60), 
1917... 37 | 3,100,000 85) 476.261 1°3) 925.992 26. 3.582.031 9-9/28,042,149 77°7| 36.126.433 8.739.375 24°7.4,339.977 12-0 *4,337,903 120. 16.589.602 


2 £ & x £ 
43) 7,215,503, 45°3) 6,882,216 43°2) 15,923,197 2,864,396 17°9, 757,354) 48 
46 2,789,773 23°7, 7,237,200; 61°5' 11,768,948 1,849,989 15°7 879,131) 7-5 
5°0) 3,210,267 22°0| 9,175,272) 63:1) 14,556,756 3,594,718 24-7 1,324,966) 90 4,424, , 
30 5,045,693, 26°4/11,585,691,60°5 19,122,248 3,364,867 17°6 2,145,638) 11°2 5,549,672 29°0) 6,841,753 35°8 
30 3,650,830 15°8)15,625,289)67°9 23,000,476 3,688,880 16°0 2,099,239) 91, 7,148,577 31°l| 8,439,197 36°7| 
30 6,017,118 22°0)17,128.433 590 27,243,396 3,968,117 14°7 2,150,864) 78 6,721,637 24°7) 11,384,499 41° 
4 3,849,742 14°4 18,617,883, 69°5 26,775,515 5,903,941 22°C 4,242,806 15°8 6,125,867 22°9) 8,423,851) 31° 
3, 3,719,008 12°5/21,548,506, 72°8) 29,644,856 5,874,967 19°8.4,322,960 14°6 *9,498,469 31°9| 8,443,060 28 
‘1, 6,240,211 18°7/22,704,096 67°9 33,390,842 5,919,707 17°8)4,048,307 12:1 *12069093 36°2) 9,601,277 28 
6 46 





* Includes Treasury Bills. 


EASTERN BANK, LIMITED. 
REGISTERED 1909. 





cnr A PEE A generar, brought forward from the last account, amounted to ‘ 
Reserve Liability Market : Deas d f d : f t, A 
Subscribed. Paid-up. of Shareholders. Value. £143! 53; an a ter de ucting expenses oO managemen a 
siden jal A directors’ and auditors’ fees, there remained a balance of : 
— i ’ e+e Pesca £77,918. Out of this sum the directors recommended the 
Per Share. Per Share. Per Share. Sept. 30, 1918. payment of a dividend for the year at the rate of 7 per cent. 
£10 £4 £6 ee £6} 


The gross profits for the year to December 31, 1917, after 





providing for contingencies and including the balance 














. per annum, less income-tax, absorbing /42,000; placing 
£20,000 to the reserve fund, and carrying forward the 
balance of £15,918 to the next account. 


























ak. | LIABILITIES. ASSETS. - 
~« So a — — ae ieee ileal — — vai oman - eee ae a 
sesis2 7. os } lot cet TST TST ToT 2 co LT 
$23 [23 = 8 F . |e lee<s Miscel-| ¢ | = 22) | Liabili- | Cashin | € ie ‘e128 2 | Z ei 
Beisz sZt ° Un- 5 Swe laneous & |cSE/8 ties or Hand, at! = = Invest- | & Bills 8 Ec 1s . 
Bink 2s | a. ite » [2252 Costite,| ~ | wees |< || Assets. Bankers, | » | ments. | - | Receiv-/ > | 838 | «| z 
4 2 rofits] 9 |j=<4 E65 s 9iQ Oocis i @ | | = | 
P18 ae lPomie eee e| fie |4e°Ch/E) fant “|g "ate" | 2°S |e] 2 |d 
1M0..| 2 400.0001 17-9 4,762 182.018) 8:1 480,596 26 1.166.190 | 522! 2.235.568 | 418,323 187, 140,005 | 631 493604 | 5535 | 51-5 3108 4 
vs | 4, ‘1 ‘ | , 3) 493,644 22-1) 1,150 
191) ..| 2 | 400,000) 13 25, 279,331, 95 430,313 14%) 1,805,776 lela 2,940,583 |) 362,078 123) 170,316 | 58; 619,159 21-1) 1,732,212 | 58-9 56,828 | 19 
1912. 3 | 400,000; 11-2) 42,998 | 1-2} 421,869 11°8 546,557 | 15°3, 2,155,212 | 605| 3,566,636 || 459,043 |129 277,962 | 78 849,910 238) 1901936 |534| 77,785 | 21 
1915...) 3 415,000 12 47,152 | 1-4) 551,794) 16°7| 610,083 185, 1,675,267 | 508) 5,299,296 | 393,639 11-9, 297,796 1,053,318 320) 1,474,839 | 44-7) 79,704 | 24 
1914...) 4 | 653,653 239 16) 321,376, 11°7, 329,875 | 120, 1,396,022 | 508) 2,746,049 || 577.916 21-0 225.990| 82 35°4| 930,697 | 339) 41,817 | 15 
1915 ..| 4 | 654,860,174) 51,660 | 14) 534.089) 14-2 603,251 | 161) 1915.83 | 509) 3,759,743 || 782,129 | 208 274,650 | 73| 928,424 246 1,563,405 |41-7| 211,135 | 56 
1916 ..| 5 | 654,880 127 12} 496,171) 96 842,675 | 16°3, 3,099,801 | 60-2! 5,154,073 || 1,427,319 | 27°7, 209,023 | 4-1/1,914,732 | 370) 1,356,236 | 26-4) 246,763 | #8 
1917 ..|_5 | 669,921) 98) 77,918 | 1-1) 503,496 73 544,234 | 8:0 5,049,972 | 73°8| 6,845,541 || 2,196,107 | 32-01 236.089 | 3-412'154/068 31-2 1'868.001 |277| 391,276 | 57 
NATIONAL BANK OF INDIA, LIMITED. 
ESTABLISHED 1863. 
ilies Moree: | 2 ne net pte for the year ended December 31, wir. 
Subscribed. Paid-up. Callable. Reserved. Value, | after providing for all bad and doubtful debts, amount 
£ £ £ £ £ | £353,139, and adding £106,690 brought forward, the a 
2,000,000 .... 1,000,000 .... <a | total is £459,829. A dividend and bonus of 20 per cent., free 
1,000,000 800,000 


Per Share. Per Share. 


£2 .... £1210s .... £12108 


of income-tax, absorbed £200,000, £100,000 was added to 


Die ie. «Rett none as “reserve, £10,000 written off roperty, and {10,000 added to 
ac ae By came fund, leaving a balance of £139,829 to be 
forward. 
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GORDON, GRANT & CO., LTD., 


PORT OF SPAIN, 
TRINIDAD, B.W.I. 


CAPITAL (fully paid up) = - £500,000 
RESERVE .- - - £55,000 


BANKERS, MERCHANTS, ESTATES, SHIP AND INSURANCE AGENTS. 


Correspondents in London, New York, and Principal 
Business Centres in Europe, America, and Canada. 


Cable Transfers, Letters of Credit and all kinds of Financial Business undertaken. 
Telegrams :—“* GORDONIUS,” Port-of-Spain. 


ESTABLISHED 


—— 1872. —— INCORPORATED 


——1911.———— 


ALL RELIABLE CODES IN USE, 


THE LANCASHIRE & YORKSHIRE BANK, 


ESTABLISHED 1872. 


CAPITAL --- £4,000,000. 


Subsoribed Capital, £1,725,320. Paid-up Capital, £862,660. Reserve Fund, £580,000. 








DIRECTORS: 


THOS. B. MOXON, Esq., CoHarmman anp Manacrye Director. 

HENRY WHITEHEAD, Esq., M.V.O., Deputy-CHarrMan. 
The Right Hon. Lord ARMAGHDALE. CHARLES W. KEIGHLEY, Esq. 
The Right Hon. LORD COLWYN. | THOMAS NORTON, Esgq., C.B.E. 
GEORGE COMBER, Ese. ALFRED WATKIN, Esq. 
The Right Hon. Lord EMMOTT, G.C.M.G., G.B.E. JOSEPH WHEATLEY, Esq. 


Head Office—43, SPRING GARDENS, MANCHESTER. 


Offices at LIVERPOOL, LEEDS, HUDDERSFIELD, BLACKBURN, BOLTON, BURNLEY, BURY, HALIFAX, OLDHAM, PRESTON, 
ROCHDALE, and 118 Offices in the principal Towns in the district. 


THE NATIONAL CITY BANK 


OF NEW YORK. 








Condensed Statement as of June 29, 1918. 
LIABILITIES. 





Cash and Cash Items ea se —s, oe oe ons $301,768,466 | Capital, Surplus and U ane eae ° os os ee $74,578,897 
sae sand Investments .. ed agit ae a ee ee es oe es ee 
to: < Ie mm 6% 851, irculation .. an on ou é% ee ee ee yo00, 
—Eer eee of Acce ptances  ** *" 46°173:292 | Direct and Contingent 34,749,546 
Total .. - ye ot oe ae $791,840,527 Total... - “a os ‘ --  $791,840,5 

ES 


— sl 


BRANCH BANKS EQUIPPED WITH FULL BANKING FUNCTIONS LOCATED AT 


: Sao Paulo Genoa 
ae = Valparaiso Moscow 
io de i Petrograd 
Rio de Janeiro Havana 
Santiago de Cuba Montevideo 
Caracas co 


Santos 
San Juan, P. R. 


Correspondents Invited. 


Commercial Representatives throughout the Orient. 


TO 


JAMES A. STILLMAN, Chairman of the Board. FRANK a. VANDERLIP, President. 
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522 Benking 5 THE October 19, 1918 
UNION BANK OF CANADA, 
CaprraL ———— The net profits for the year ended November 
aahpees. > — after deducting expenses of management, jn 1917, 
ne ee 1,000,000 depositors, reserving for interest and exchange, and due 
Por Share PerShare, Per Share. provision for bad and doubtful debts and for rebate on tnt 
Suaveess Peounns. under discount, amounted to £152,693, which with the 
Rest or ; as amount brought forward from the previous year made 
: ns Reserve. Depgeien. “3 _—s available total of £171,325, which was distributed as iol 
108" ”. 3,200,410,00 1,800,000.00 25,734,946.00 34,008,008.00 lows: dividend at 8 per cent. and bonus of ; per 
1909... 5,202,670.00 1,900,000.00 ae qa ane 31.05 £90,000; transferred to contingent account, £ 30,000 ; eat., 
1911 4,914,120.00 3,057,060.00 45,232,460.80 58,434,822.32 off premises, &c., £15,000; contribution to Officers’ Pension 
1912 5,000,000.00 3,300,000.00 55,643,353.00 69,408,227.00 | Fund, £2,000; war tax on note circulation, f10.000: 
1915 5,000,000.00 3,400,000.00 64,595,288.00 80,766,532.00 | 7. . : on, £10,000; Red 
1914 5 000,000.00 3,400,000.00 64.437,623.91 81,561,849.00 ' Funds, &c., £3,000; leaving to be carried torward, £21,325, 
(Dollars converted at rate of $5 to £1.) 
. : a 
Sie | LIABILITIES. ASSETS. 
ae Te connie -- —_—— inns —a——= | Total 7 . aes _ 
g32 |32) \os i | ¢| 8 e¢i2 23) Z | Liabili- < = - | efuctla 
mee fegir | §ss = © i330 2 £s55/8 ties or Cash | # Call 5 | Invest- | & Ad- | 2 SEES 3 
= > sic Za0 ~ | Notes. ~ $8 ~ | pases | = || Assets. and $7 | Loans. | 7 | ments. | [ | vances, | = Se55 
0 ie SEE 5 ues 221A O8|2s Notes. s | |S | (Bas : 
£ £ £ £ 1 oa ee neste ene) neste gS 4 A 7 CT 
1912 ..} 285) 1,000,000 727,036 5°} 942,307) 6B 83,652 06, 11,128,670 802|| 15,881,645, 2,552,501] 182 1,269,095 91 756,413) 55 9,003,015 649 — sangal a4 
1913 ..| 313) 1,000,000 728,780 4°5| 1,257,436, 7S 248,031] 1°5, 12,919,057 800) 16,153,306  2,822,538| 175 2,371,930 14°7 644,688) 4-0 9,687,888 60:0 9 
| | i | ” | 
..| 328) 1,000,000 731,217) 4°5| 1,276,443) 7-8 615,527 38 12,689,183 77°8|| 16,312,370 | 3,046,681] 187, 1,406,083, 8% 889,143) 5°4/10,267,824! 630 
t91s .| 317| 100,000 732,339) 41] 1/534,732 85 328,514, 18 14,537/027 801) 18,132,612 | 4,538,595) 25:0) 2,386,046, 131 _ 903,038] 5:0) 9,909/984 548 — Songsil 9 
1916 ..| 30% 1,000,000 729,435} 3:3) 1,763,023, 81 462,029, 21) 17,853,558 81°9)| 21,808,045 | 4,153,869| 19-1) 3,220,277 148 3,943,424) 18:0,10,003,897, 459  486.5mal 34 
1917 __| 3101 1,000,000 35 752,425| 2%6| 2.555.932) 89 517,473 1-8 23,876,556 83°2|| 28,682,386 | 7,725,597| 270 1,914,598) 6-7 5,707,883) 19°9)12,389,185! 43-1 3 
—— peemenememeennes a a —— — — —— es es EE ee a —— a SS LL , 
(4) INDIAN BANKS. 
CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 
INCORPORATED 1853. 
a a it alae Market | debts, of £560,261, inclusive of £157,466 brought forward 
— Paid-up. = Reserved. — from the previous year. The interim dividend at the rate 
= of 14 per cent. per annum absorbed £84,000; the directors 
eee ee =. oe ene eee proposed ye ts ee at “y Tate of 2 per cent, 
cae r annum, together with a bonus of 4/1 per share, maki 
‘er Share. Per Share. Yer Share. Sept. 30,1918, | P© , , 
— — oy wee . Foe 19 per cent. for the whole year, free ot income-tax; to place 
vil. 


£100,000 to the reserve fund; to write off premises account 


The accounts for the year ended December jist last 440,000; to add £25,000 to the officers’ superannuation fund, 


Number of 
Branches. 





Year 
Ended 
December 31. 


serves. | 
| Per Cent. | 


Capital 
and 


| Re 


showed a net profit, after providing for bad and doubtful and to carry forward the balance of £167,261. 
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Subscribed. 
£ 
1,500,000 


Per Share. 
£10 


Le] 





Reserve Liability 





Paid-up. of Shareholders. 
£ 
600,000 900,000 
Per Share. Per Share. 
£4 £6 


Market 


Sept. 30, 1918. 
£6} 














LIABILITIES. ASSETS. 
~~ 7 aa . | Accept-| . 7 -| . | ,Total Pan cae ae oe rag - 
= = ances, | 5/2 22/6 Liabili- Cashin | = = i | Dis- 
n- x I | & Bills | & | 2 25\ 4 ties or Hand, at| © |Invest-| © | Bills of | 5 | counts 
| divided] [ | Notes. | 7 | Payable,| ~ | Sees! — | Assets. | Bankers,| [ | ments.| ~ | Ex- . | . and 
Profits.| 3 | © |Rebate,| 2 /Q O98! 2 andin | © | © |change.| > | Loans. § 
aul [| we TLE See Ni eteanie. (A | | SMES | cd : 
ry 2 a £ £ £ oe £ £ | 2m 
95,105; 06) 680,373, 43) 7,215,503 45°3) 6,882,216 43:2; 15,923,197 2,864,396 17°9, 757,334) 48 - .- | 12,238,004 76°9) 63,463 04 
74,358) 06) 542,617 46 2,789,773 23:7) 7,237,200; 61°5) 11,768,948 1,849,989 15°7' 879,131) 75 4,560,303 38°7; 3,900,442 33:2 579,083, 49 
111,533) 08) 734,684, 5°0) 3,210,267 22°0| 9,175,272) 63°1), 14,556,756 3,594,718 24°7 1,324,966) 90 4,424,101 304) 4,518,358 31°1 6%. 48 
277,112} 1°4| 538,752 3:0 5,045,693, 26°4/11,585,691; 60°5) 19,122,248 3,364,867 17°6 2,143,638 11°2 5,549,672 29°0) 6,841,753 358 1 64 
276,364 1°2) 647,993. 3:0 3,650,830 15°8/15,625,289, 67°9| 23,000,476 3,688,880) 16°0'2,099,239) 91 7,148,577 3h] 8,439,197 367 1,624 Tl 
375,254 1°4 822,591 30 6,017,118 22°0/17,128,433 590) 27,243,396 3,968,117 14°7 2,130,864) 78 6,721,637 24°7) 11,384,499 41-7) 3, ll 
396,334) 1°5) 911,556 3:4, 3,849,742 14°4)18,617,883)69°5 26,775,515 5,903,941 22°0:4,242,806 15°8 6,125,867 22°9, 8,423,851) 31°5| 2 7 
399,205 1:3) 978,137. 3:3, 3,719,008 12°5'21,548,506| 72°8) 29,644,856 | 5,874,967 19°8:4,322,960 14°6 *9,498,469 31°9| 8,443,060, 286, 1,505, 51 
427,466, 1°3)1,019,069 31) 6,240,211 18°7|22,704,096, 679 33,390,842 5,919,707 17°8:4,048,307 12°1,*12069093 36°2) 9,601,277 28°7) 1,752,458] 52 
476.261 1°3) 925,992 26: 3,582,031 9-9/28.042.149 77-7 36,126,433 8,739,375. 24°7,4,339,977 12°0 *4.337,903 12°0, 16,589,602 2 46.1! 1,898,430) 52 
* Includes Treasury Bills. 
EASTERN BANK, LIMITED. 
REGISTERED 1909. 
————_— CaP itaL———_———— —_ 


brought forward from the last account, amounted to 


ion £143,853; and after deducting expenses of management, 
£ directors’ and auditors’ fees, there remained a balance of 
Pree £77,918. Out of this sum the directors recommended the 


payment of a dividend for the year at the rate of 7 per cent. 
. per annum, less income-tax, absorbing /42,000; placing 


The gross profits for the year to December 31, 1917, after {20,000 to the reserve fund, and carrying forward the 
providing for contingencies and including the balance | balance of £15,918 to the next account. 






























a1 LIABILITIES. ASSETS. 

ashe ens - ae I Rae eopeandnnpeess pene 7 , 

$23 g) 3 9 = = Miscel- | ei2 221 | biabili- | Cashin | = | . i? “ z é | é 
Mesj§s Scb 1S | Un 15 laneous| & | 2225/5 | tiesor | Hand,at| S Invest-| § Bills | 8 | Foe (S| =£ 5 

age es @ | = jdivid i Credits, | = B ES ~ tl Assets. | Bankers, 7 «ments. - Receiv- | i sé - 3 
[18g |S | Prost & te. '| B/8°O8 | 8 Ee 

_ z ; 6 ae. eae ee ee 7 z we 
1910...) 2, 400, | 4,762 ‘1, 480,598 21°6, 1,166,190 | 522) 2,233,568 | 418,323 18-7, 140,025 | 63) 493,644 221) 1,150,535 | 515) 51,081 | 14 
1911.) 2 | 400,000 136 25,173 430,313 146) 1,805,776 614 2,940,583 || 362,078 | 123, 170,316 | 58) 619,159 | 21-1) 1,732,212 | 589) 56,828 | 19 
1912 4 3 | 400,000 11-2) 42,998 | 1 546,557 | 15°3, 2,155,212 | 605) 3,566,636 || 459,043 | 129 277,962 | 7-8, 849,910 238] 1.901.936 |53-4| 77,785 | 21 
1a1s..| 3 | 4 47,152 | 14 | 610,083 185, 1,675,267 | 50°8| 3,299,296 || 393,639 11-9, 297,796 | 9-:0/1,053,318 32-0) 1,474,839 | 44°7| 79,704 | 
1914..| 4 | 653,653 239) 45,123 | 16 | 329,875 120 1,396,022 | 50°8| 2,746,049 || 577,916 210 225,990 | 82) 969,629 354) 930,697 | 339, 41,817 | 15 
1915..| 4 | 654,860 174) 51,660 | 1-4 603,251 | 161 1,915,883 509) 5,759,743 || 782129 | 208 274,650 | 73, 928424 246) 1,565,405 | 41°7) 21113 | 56 
1916...) 5 654,880 12-7) 6546 | 12 496,171, 96 842,675 | 163, 3,099,801 | 60-2) 5,154,073 | 1427319 27) 209,023 | 4°1/1,914,732 | 37:0, 1,356,236 | 264] 246,765 | 48 
1917..| 5 | 669,921 98) 77,918 | 1-1) 503,496 7-3 544,234 80 5,049,972 | 73:8 6,845,541 || 2.196.107 236.089 | 3-4/2.154,068 31-2) 1,868,001 | 2777| 391,276 | 57 


ce CP ITAL 


Subscribed. 
z 
2,000,000 


Per Share. 
£25 


Paid-up. 


Per Share. 


Callable. 
£ 


£ 
1,000,000 .... 1,000,000 


£12 10s 


Per Share. 





NATIONAL BANK OF INDIA, LIMITED. 


Reserved. 


£ 
Nil. 


Per Share. 


Nil. 


ESTABLISHED 1863. 


ates | The net profits tor the year ended December 31, 1917 
i after providing for all bad and doubtful debts, amount to 
o> Aad £353,139 and adding {106,690 brought forward, the a 

j 


g00,.000 ~—«,: total is £459,829. A dividend and bonus of 20 per cent., 
. of income-tax, absorbed £200,000, {100,000 was 
en gd reserve, £10,000 written off property, and {10,000 added to 
aa "pension fund, leaving a balance of £139,829 to be carried 


forward. 
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GORDON, GRANT & CO., LTD., 


nan SORT OF SPAIN, .ncun ! 
~~ “PRINIDAD, B.W.I. 3 


siienenaaaad : 
y 


CAPITAL (fully paid up) = = £500,000 
RESERVE =.- - - £55,000 


BANKERS, MERCHANTS, ESTATES, SHIP AND INSURANCE AGENTS. 


Correspondents in London, New York, and Principal 
Business Centres in Europe, America, and Canada. 


Cable Transfers, Letters of Credit and all kinds of Financial Business undertaken. 


Telegrams :—“ GORDONIUS,” Port-of-Spain. ALL RELIABLE CODES IN USE, 


THE LANCASHIRE & YORKSHIRE BANK, 


ESTABLISHED 1872. 








CAPITAL --- £4,000,000. 


Subsoribed Capital, 21,725,320. Paid-up Capital, £862,660. Reserve Fund, £580,000. 





DIRECTORS: 
THOS. B. MOXON, Esq., Coarmmam anp Maxacrye Dregoror. 
HENRY WHITEHEAD, Esgq., M.V.O., Deputy-CHaiRMAN. 
The Right Hon. Lord ARMAGHDALE. | CHARLES W. KEIGHLEY, Esq. 
The Right Hon. LORD COLWYN. THOMAS NORTON, Esgq., 0.B.E. ‘ 
GEORGE COMBER, Esq. ALFRED WATKIN, Esq. : 


The Right Hon. Lord EMMOTT, G.C.M.G., G.B.E. JOSEPH WHEATLEY, Esq. i 


Head Office—43, SPRING GARDENS, MANCHESTER. 4 


Offices at LIVERPOOL, LEEDS, HUDDERSFIELD, BLACKBURN, BOLTON, BURNLEY, BURY, HALIFAX, OLDHAM, PRESTON, 
ROCHDALE, and 118 Offices in the principal Towns in the district. 


THE NATIONAL CITY BANK 


OF NEW YORK. 








Condensed Statement as of June 29, 1918. a: 

z 

; ee. La 9 

Cash and Cash Items as on és ini me $301,768,466 | Capital, Surplus and suagrens brig > ‘e es os $74,578,897 74 

a and Investments .. a hi - 541, 087, = Sepeaite a oe: 5 3 <a cnn.are, 88 : 

mers’ Liability Acc ount of A t s a + ct: iia Circulation .. “ ‘a “ és ee ae Pm 035, 

Other Assets .. . a ccept ances _ ee eo 16,173,292 Direct and Contingent ‘ on “e sie ‘a os oe 34,749,546 
Total .. is med os vs te $791,840,527 | Total .. a a es oe «+  $791,840,527 
TS ecm 


Le 


BRANCH BANKS EQUIPPED WITH FULL BANKING FUNCTIONS LOCATED AT 


Buenos Aires Sao Paulo Genoa 

ia Valparaiso Moscow 
Rio de Janeiro Havana Petrograd 
Santos Santiago de Cuba Montevideo 
San Juan, P. R. Caracas e 


Commercial Representatives throughout the Orient. Correspondents Invited. 
Se ee a eaiidbilineiiniall 
JAMES A. STILLMAN, Chairman of the Board. FRANK A. VANDERLIP, President. . 
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National Bank of India—Con. 


























THE ECONOMIST. 


, 
ee 






[October 19, 1918, : 



























| ie 
LIABILITIES. | | ASSETS. 
S¥ —| Total |Gash in 
3% \52 : | 2 ¢ Z| ¢ | Liabili- | ¢ = ~ 
g=< 2 = €/¢6 = = |Loans}E/2 Geile | Hand, at| ¢ e ‘ = Dis- 
sé 215 J -1 8 1 |2| 2258) | tiesor || Bankers,| & | Invest Bills coun 

"ae 5 ati - aivid - a ” Bills ~ BEES - | Assets. |) at oe. - ments - Ss Ex- - Leone 

e — a , r. 4 } 1} an n o o c e. & ; 

= - ‘eo és & | i a - ve a | || Transit. | | o _ & - 
se | exebool : oe hensa 286] 3,450,599) 599] 5,760,459) 853,688 14-8! 695,247 12.1 2.456.261] 404 1753473 S00 

| 606,500) a oe is! foot | 59°9)| , , , y 

1890 .. is | 660,000 103 30.937 O7, |. | .. {1)105,046 18-2} 4,271,898) 70°2)| 6.076.881 sean 2 442,985) 7-3] 2,285,317] 374] 1,631,948 27 tae 4 
1900 ..| 18 | 830,000 88 52.982) 06] 264,649, 2°8 2,373,381 250) 5,911,728) 628) 9,432,740, 1,636,724 17°3, 706,148) 75) 2,922,575) 31 72\406 alin (ot 
1905 ..| 20 | 1,125,000, 98 91,511| 08) 489,791) 42, 839,996 7°35) 8,960,241) 779) 11,506,539 _ 2,479,643 21°) 954,925) 83} 3,179,059 276| 4,248,011) 36-9] 6 44'ag1 3 
1910 | .| 22 | 1/600,00010°1 227550 1-4) 585,091 3°7| 576,145, 3%) 12,851,987] 81-2)) 15,840,773, 2,982,501 18°8'1,182,278) 75) 4,862,176 6,116,095) 38°7 697’723 |4q 
1913 ..| 26 | 2{040,000| 11-0 158,324] 0-9) 921,137) 5°0 1,263,051 68) 14,086,499) 76'3) 18,469,011) 3,617,074 19% 905,113) 4°9| 5,976,171) 323) 6,923,148) 375! 1,007 505 |g 
1914 |.) 96 | 2,100,000) 10°7 210,407) 1-1) 985,455, 50 585,787 3:0) 15,710,161 207) 19,591,810, 4,052,224 20°7, 859,208) 4-4) 6,195,880) 516) 7,358,119 375] Lla6's79 |e4 
1915 ||| 26 | 2'175,000|10°7 227,492) 11) 910,445 45 727,754) 36) 16,392,71 80°1|| 20,433,402), 5,216,934 25°5'1,368,979| 6°7| 7,066,168] 46] 5,716,070 28-0) 1,065,251 |54 
1916 ..| 26 | 2.200.000 10°1, 244,466 11 647,658, 30\ 993,719 46) 17,637,368] 81°2) 21,723,211) 4,108,906 18°8'1.974,650 91) *8,851,101) 408) 5,973,427 275! “g35197 | $6 
1917. 28 | 2'250,000/ 91. 250,460 1-0 825,088 3:31,251,521 5°1) 20,212,400] 81°5), 24,789,469 4,540,222 18°3.1,928,570, 78) *9,849,704 7,464,396) 302) 1,006.57 |44 
2917! | 28 | 2'250,000, 76 379,828 1-3. 852,606. 291,548,843 5°2) 24,685,344) 830)| 29,716,621), 7,094,908 258'2,176,446)_7-3*12,076,257 7,331,651 24-8) Lost'ns | 
ee ee ee }December3l- 0 * Includes Treasury Bills. Ls 


THE MERCANTILE BANK OF INDIA, LIMITED. ~ 
REGISTERED 1892. 


Absorbed The Bank of Mauritius as from January 1, 1916. 


reo CaP ITAL 
Subscribed. Paid-up. Callable. Reserved. 
“A” Shares .. £375,000 £187,000... £93,750 .. £93,750 
Per Share .. £25 _ £1210s_.. £6 5s = £6 58 
“B” Shares .. £750,000 .. £375,000 £187,500 £187,500 
Per Share .. £25 oe £1210s... £6 5s — . £6 58 
Price, 
Sept. 50,1918. Market Value. 
REPENS. caivccccvictguncicensseas 36h =O iw... +=«£541,800 
Part CED cacvectccrcnanenchseseeen Se sC.... . £1,083,600 


The net profits for the year ended December 31, 1917, after 
providing for bad and doubtful debts, and including £32,177 
RE 

































brought forward from last account, amounted to £208,182, 
From this sum was deducted £33,750, being the interim divi. 
|dend of 6 per cent., less income-tax, on the “A” and “RB” 
shares paid for the half-year ended June 30, 1917. The 
directors added {50,000 to the reserve fund (raising it to 


£650,000), £11,000 to the officers’ pension fund, and wrote 
£10,000 off freehold Danking premises. They recommended 


_afurther dividend on the “A” and “ B” shares of 6 per cent., 


less income-tax, for the second half of the year (making 12 
per cent. for the year), and a bonus of 2 per cent., less income. 
tax, leaving a balance of {58.432 to be carried ‘orward. 





























ae LIABILITIES. ASSETS. 
mis . 
© \e 3 [ey = — CMS ee ee eee ] i a a wee |. 
Ds) iol ew a . ee . . . — i ° . . Zé a : 
g82\22) 3 $\2i ss | =i Notes | € lt | Miscel- | E |) 2 23 | ¢ |) Liabili- |) Cash in | 2 e122 (Fe eSs e 
BE 1Es Spe | s Ee } in 5 Accept-| & | laneous| § | $u#5/é ties Or || Hand, at Invest-| & Ste 3 Ess 3 5 
Sine BSS i. swe! 5 {Circula-| 7 ances. | vs Coaties, ~ | eessi o ] Assets. | Bankers, ~ |ments.| "| £98 |° aces > 
i > Sis ea] 2 tion, 2 & | Rebate, | 2 |G L 2 | and at @ | 2 = ® is S 
! 1° =a |e&) p = | )& | &e. a | P< é || 1 Call. | \z | & RL aogia 
- o 2a z £ £ | | z | £ \| z £ | z | £ 
1895 ..' 6 | 562,500) 193) 20,131! 07 . oe | 240,500) 84 548,473 | 18°8) 1,539,779 | 52°8 2,911,383 i 423,423 145 283,353 97) 1,957,164 |673, 247,434 | 85 
1900... 9 602,500)/17°1) 33,250) 10 os .. | 84,965! 2° 1,181,107 | 33°6) 1,614,110 45°9) 3,515,932 | 440 (114 442,943 126) 2,471,798 704 198,751 | 56 
1905..' 10 697,500 155 33,500} 0°7 - ot 178,162! 40 921,320 20°6| 2,655,616 | 592) 4,486,098 767,670 | 17-1) 510,805 11°4) 2,964,476 66'1| 243,147 | 54 
1910 14 887,500} 11°7| 49,022' 06 2° + | 234,026| 31 1,066,944 | 142) 5,349,908 | 70°5| 7,587,400 |, 839,735 |11°0 638,915) 84) 5,781,458 | 76°3) 327,292 |} 3 
1913 16 (1,027,500) 12°6| 57,105) 0°7, 90,750 | 11) 334,270) 4:1 1,374,798 | 16°8) 5,303,064 | 64°7, 8,187,487 | 1,418,987 |173 342,655, 4°2| 5,702,017 |697) 723,828 |; 8 
1914... 16 1,062,500} 13-4] 69,724) 0-9) 132,428 | 1°7) 409,945) 5°2 1,074,210 | 136) 5,152,746 | 65°2) 7,901,553 |, 1,613,168 204 477,825) 6°0) 5,018,086 63°5| 792,474 |101 
1915... 17 1,112,500) 12°3) 65,052; 0°7) 107,377 | 1-2) 307,464! 34 1,018,072 | 11-3) 6,413,313 Til) 9,023,778 |, 1,549,457 | 171 1,098,828, 1271) 5,583,716 | 791,777 | 88 
1916... 18 1,162,500} 10-4) 71,552) 0-6) 104,027 | 0°99, 349,007) 31 1,020,006 91| 8,558,582 75°9) 11,265,674 | 2,027,684 180 952,899 84) 7 | 65°7) aan 48 | 79 
1917... 18 1,212,500! 94) 103,432! O08! 127,429 1:0) $11,399, 32 1,140,860 | 89) 9,812,321 | 76°7) 12,807,941 | 2,271,428 | 17°8'1,024,299' 8-0) 8,396,189 | 65°5) 1,116,025 | 8? 
BALANCE-SHEETS ISSUED SINCE MAY. 
JOINT-STOCK BANKS OF ENGLAND AND WALES. BALANCE-SHEET—June 29, 1918. 
LaaBILiTIEs. ASSETS. £ 
a paid up, £2 10s per Cash in hand and at Bank 
yA = ce shares 1s -F- er" cuaibnaipemiars ae 9,121,255 
} > | oO neh .cecss eecconne ,733,890 tcall or short notice wi 
. ae BANK OF ENGLAND. I NE sacecesacncess other bankers and with 
Presiding on September 19th at the half-vearly general | Amount due on current, de- bill brokers .............. 7,659,069 
f tl Bank of E land . ~ x | posit, and other accounts, Loans on stocks and other 
court of the Bank of England, Sir Brien Cockayne (the | including oe bank's > nenes | nogotiable cscarities 
G -rno state z > : > alf.ve-; » .4 | __ceptances, 365,058...... le | (chiefly ander Treasury 
yovernor) stated that the profits of the half-year ended | Unpaid dividends, £1,339 ; | _ Minute of October 31,1914) 116,983 
August 31st, after making provision for all contingencies, | dividend a July 26, Investment in 5 per cent. 
we ge ii aki ; = en? | MOE GREENE |...<coccoeee 140,081 | War Stock, 1929-1947, 
a en £511,831, making the amount of the “ rest ’’ on | Balance | of profit carried wasn National War Bonds, Ex- 
z > £2 £2 2 A fto as Sane | forward ....cecesseeeeeees | chequer nds, Treasury 
that day 4315311063. After prov eo tame rn | bills, and cia tinhelnn 
Pr =sé nit. ess income-tax the rest wou | BECUTINICS .....6. 000005 --» 15,098,574 
C3 608 . ° | Bills of exchange .......... 2,271,033 
93902 1,095. Loans and Rasunene tp ane 
; tomers, &c. (after debiting 
SEPTEMBER 18, 1918. e.-- cooegeeness @8 
Issuz DerarTMENT. a, ee 18,025,820 
, £ | £ Bank premises (head office 
Notes issued................ 88,700,415 | Government debt .......... 11,015,100 | and branches) at cost, less ; 
| Other securities ............ 7,434,900 amounts written off ...... 704,44 
\Gold coin and bullion’ ...... 70.250,415 | Bank purchase account .... 200,000 
€8,700,415 | 88,700,415 53,197,048 ° 55,197,048 
B — Contingent liability on indemnities and on credits opened but not & 
ANKING DEPARTMENT. yet accepted against ...........-....++ saakialdeaiaiehia eines Saas 2,115,777 
‘ : £ £ Contingent liability on bills discounted with the Bank of England .. 100086 
Propetetors' capital ........ 14,553,000 |Government securities...... 56,567,714 Prorit anp Loss Account, 
<aeGhhehntsoncedageses 3,511,448 | Other securities ..... ; - 99,547,120 | Dr. & | _ Ca. £ 
Public deposite* ............ De eae ... 29,302,140 | Salaries, pensions, rents, | Gross profit for the year, 
Other deposits........ esseee 129,955,039 | Gold and silver coin ....... - 745,312 and all other charges | after providing for all bad 
Seven-day and other bills .. 9,413 | during the year .......... 505,528 | and doubtful debts ...... 920,08 
a ————- | 17lst dividend, yable | Balance of profit brought 
186,162,286 186,162,286 | January, 1918, £121,373; forward from last account 101,816 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and | 172nd_ dividend, payable 
Dividend Accounts. Jody, 1918, £138,711 ...... 260,084 
Tramsferred to investment 
aque acco ~¥ eiéen + 65,000 
ce carri orward to 
BANK OF LIVERPOOL, LIMITED. next account............ 191,299 
The report presented to the meeting on July 23rd 1,021,911 1,021,911 


is as follows :—The net profit for the year ended June 2gth, 
after payment of current expenses and provision for all bad 
and doubtful debts, amounts to £414,567. To this has 
to be added balance of profit brought forward from last 
account, £101,816; makifg a total sum of £516,383. This 


sum the directors have appropriated as follows: to the 
payment of two half-yearly dividends of 7 per cent. and 
8 per cent. respectively (making 15 per cent. for the year), 
subject to deduction of income-tax, £260,084; to investment 


reserve account, £65,000; balance carried forward to next | the above. 


account, £191,299—total, £516,383. 


COUTTS AND CO. 
BALANCE-SHEET—June 30, 1918. 


LIABILITIES. he SSETS. 
Partners’ capital .......... 800,000 Cash in hand and at Bank of 
Partners’ reserve .......... 700,000, England ........... tare 2,724,606 
Current and deposit accounts 16,224,351 Cash at call and short notice 2,477,112 
Acceptances on behalf of British Government Treasury 
customers ...... th sti = ER. SI ple etic int ites Soe waxes 1,990,514 
Memorandum.—The guar- Investments .. . ......- woe 4,178,545 
antee of £8,928 in respect of discounted and loans .. 6,015,474 


the Yorkshire Penny Bank, 
Limited, is not included in 














Number. 


THE ROYAL BANK OF CANADA 


Capital Authorised - £5,136,986. Capital Paid Up - - £2,886,000. 
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Reserves - - - - - £3,086,000. 

HEAD OFFICE—MONTREAL, CANADA. : 
520 Branches in Canada, Newfoundland, West Indies, &c., 
DISTRIBUTED AS FOLLOWS: { 





Correspondence invited from Business Firms or Individuals contemplating establishment in Canada. 


Canada... ... #. ... 455 § Costa Rica... ... ... 1 British Honduras... 1 

enstiammetbens shai “Sas G Venezuela... ... ... a Spain, Barcelona ... ... 1 ' 

Cuba... ee eee 80eee eee 26 Br. Ww. Indies: Bahamas, U.S.A., New York... ... 1 ; 

Porto Rico en her 3 | Barbados, Jamaica,Trinidad,éc. 1B | Ge, Britain, London ... 1 

Dominican Republic 5 | British Guiana... ... 3 | 520 i 
| aan é 












| London Office: Bank Bldgs., Princes St.,E.¢. || ESTABLISHED || New York City: Corner William & Cedar Sts. i 
T. R. Warrtey, Mer. James Mackie, Joint-Mer. — 1869. F.T. Warker, C. KE. Mackenzir, & J, A. Beatson, Agents. 
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MITSUBISHI GOSHI KAISHA 


BANKING DEPARTMENT. 


Baron KOYATA IWASAKI, President. i 
Baron HISAYA IWASAKI. 


TPS 
x 


I FRC ALMONTE serpent 
7 " 


Partners 


Head Office: TOKYO. 
Branches: TOKYO, KYOTO, KOBE, OSAKA, SHANGHAI, LONDON. 


London Office: 149, LEADENHALL ST., E.C. 3. 


: ‘ 
@ 
3 a 
iq 
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ce ts meme ee ARR MRI Rt es ee, 
se i topewen aay : 
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THE PHILADELPHIA NATION AL BANK 


Organized 1803. 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS ... ..._...._~—-£2,000,000 - 
DEPOSITS... | eee $20,000,000 
TOTAL RESOURCES ... 0 000 weer sees £25,000,000 


suspper ett bt 
a eae 


RR Gg NR a AE il BC SE Re Ee SE Te ee 
cag wei wey aah oon saa a o OE ie sicker a es ge oe tne. —» ‘alt te eT 
te han SN al a a ae a a a ae aie eae uae ay 
56 aes i fil ee ‘ a eS 3 + " Sia ee sa 
Se ie Wed icy ~~ t n / 3 ae 
é 


PHILADELPHIA is the «Workshop of America,’ and the 
leading Commercial Bank is The Philadelphia National Bank. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 
Commercial and Travellers’ Letters of Credit issued available throughout the world. 
Credits arranged for the Importation of Wool and Skins; Exportation 
of Cotton and Leather. 


LONDON CORRESPONDENTS: 
Ltd. 
London City and Midland Bank, Ltd. British Bank of South America, 
National Provincial and Union Bank of England, Ltd. Comptoir National ¢ Escompte de Paris. 
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BARCLAYS FANK LIMITED. 
BALANCE-SHEET—June B, 1918. 





| Bank premises and adjoin- 
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ae 
LLOYDS BANK, LIMITED. 
BALANCE-SHEET—June 50, 1918. 


Stock Exchange loans 


. LIABILITIES. & | AS8ETs. 
LIABILITIES. £ ASSETS. 3 ' Cash in hand & 

and other Cash in hand and with the Current, deposit, and other n hand and with the 
om, Soe (including Bank of England ........ 22,931,915 ACCOUNTS. «2. ++. seer eens « + «186,238,994 Cc — of England........., 41,240,874 
balance of profit and loss Money at call and short Acceptances, endorsements, | Cash at call and short notice 10,651 985 
RAORTD. 60s o0000seer evens 130,762,904 SNE. -chostinnoucainditet 9,350 RC. occ c eee eeeeeeereeeeees 6,216,344 | Bills of exchange .......... 44,011,704 

Acceptances and endorse- Balances with other British ee eer 5,008,672 | War Loans, at cost, and other 

ments for account of cus- banks and cheques in Reserve fund ........-.+05 4,000,000; British Government secu- 
COMETS ...+-.--++--++>-05 2,348,193| course of collection ...... 5.158,920 | nas aces ocesscecces 36,691,147 

Capital, viz: 474,861 “A” Bills discounted.......... .» 28,389,752 Indian and Colonial Govern. 

shares of £4 each, fully ne ecesecccscocs _ oe = and other 

id, 1 .444; 450,000 Advances to customers and {| _ i | | 2 SEGSERIOEICS ..cccsccesees. 
PS amour: £16 ona £4 | other accounts (including | Lioyds Bank (France) and 2.187,786 

paid, £1,800,000; 894,999 | loans to stockbrokers } National Provincial Bank 

*B” shares of £4 each, £1 under Treasury Minute of (France), Lim., viz , 12,000 
paid, £894,999.. ......++.- 4,594,443! October 31, 1914).......... 43,915,229 shares of £50 each, £20 paid 240,000 

Reserve fund ..........+0.- 2,500,000 | Liability for acceptances and Advances to customers and 

endorsements (per contra) 2,348,195 | other securities, including 

j 
j 














ing properties .......... ee 2,668,313 under Treasury Minute of 
| a — ee . 57,516,443 
140,205,540 | 140,205,540 | Liability of customers for 
RY 1 acceptances ,endorsements, 
ae sa a | &c., a8 per contra ......., 6,216,344 
FARROW’S BANK, LIMITED. Bank premises. .... obbbites . 2,707,707 
BALANCE SHEET—June BD, i918. a —— 
, 91,464,010 
LIABILITIES. os a ; : a > ies — 3 . 201,464,010 
Capital paid up .......... - l, Cash in hand and at bankers . . 
Saewee fend Guvested as Reserve fund invested in ! LONDON CITY AND MIDLAND BANK, LIMITED. 
per contra) ...... Shanes 93 500 War Loan, National War BALANCE-SHEET—June 3, 1918. 
Current and other accounts. 892,222 Bonds, 6 per cent. Ex- j LIABILITIES. £ ASSETS. £ 
Deposit accounts .......... 1,625,583 chequer Bonds, Consols | Capital paid up, viz. :— Cash in hand and at Bank 
(Subject to notice) and India 3) per cent. | £2 10s per share on 7 OO peepee 53,709,578 
Net profit, including balance CE + on ieiaaves Astesene 93.600 | 2,077,079shares of £l2each 5,192,698 | Money at call and at short 
{yom last account, £45,145; a ere 801,218 | Reserve fund .............. 4,346,000 I inn line euiind aise 28,957,843 
reserve fund, interim divi- | Advances to customers, Current, deposit and other | Investments......... Seanad 39,175,2% 
dend &c., £26,125 ........ 17,020! loans, bills discounted and accounts (including bal- | Bills of exchange .......... 32,789,738 
other accounts, after de- |} ance of profit and loss | Advances on current and 
ducting provision for bad } account) ..... aaa euiauce 236,230,322; otheraccounts .......... 76,483,168 
and doubtful debts........ 1,806,111 | Acceptances on account of Advances on War Loans.... 11,037,327 
Bank premises and fittings, | CUSCOMATS .....00..cccesees 8,330,055 | Liabilities of customers for 
less depreciation.......... 72,265 | we 8,330,055 
caicnaaaeiaien . | Bank premises, at head office 
2,989,437 2,989,457 | EE *o cnncasanecs 2,856,450 
1 —— Bank shares— 
ms < 7 . . \ 12 10s old sh ™ 
GLYN, MILLS, CURRIE AND CO. | ide pede 150,000 £12 bees 
BALANCE-SHEET—June 30, 1918. | shares, £210s paid; cost, 
LIABILITIES, £ Assers, £ £1,257,500; less part pre- 
Capital paid up ............ 1,000,000 Cash in hand and at Bank of mium on shares issued, 
a. eee ie - 000 England... .... reeteete 2,075,407 £477,810 ...... eeeececcoere 
Current accounts .......... 494,213 Money at cail and at short aaah aaieaaiate ome anna 
Depositaccounts .......... 6,935,391 motice ..............2es00. 6.461,000 254,099,075 254,098,075 
Reduction of the bank pre- GES xn nikon sapaunens 2,623,017 
ee aqooumt onprobsanane 135,56C —_— enemntens loans (in- LONDON JOINT STOCK BANK, LIMITED. 
Memorandum. — Liabilities cluding re-moratorium TAT “= 
on account of acceptances, loans A stockbrokers) BALANCE-SHEET—June 50, 1918. 
endorsements, &c. (covered and other securities . . 6,536,340 Capita) issu pan £ Gu te nel ns the 
by securities), notinclude kK premises 2 D issued — ; ‘ 
i eecndee aoale ann GenEEnNES TED 37,000 | 198,000 shares, £15 paid.... 2,970,000 Bank of England ........ 10,101,548 
aieabinecmiaies Se ed POSER EERE wesccccecesevs 1,325,000 — Evrae Trea- 16,000 000 
5 £ Amount due by the bank on NS EE. veseveconntesess J 
ees SS AS, TH | current, deposit, and other Money at call and short 
| accounts, including profit BONED. os ccccccesencsces .. 2,158.560 
LONDON PROVINCIAL AND SOUTH-WESTERN | nd loss account.......... 58,567,128 Investments ...........-..+- 16,354,599 
BANK. LIMITED | Acceptances on account of Bills discounted ............ 874,884 
ANK, LI! Vi. customers ...........----- 2,541,301 Loans, advances, and other 


BALANCE SHEET—June 30, 1918. 


LIABILITIES. £ ASSETS, z 
Capital paid up, 425,000 Cash in hand and at Bank 
shares, £5 per share...... 2,125.000 of England, £16,371,594; 
Reserve fumd .... cccrvcese 3,000,000 money at cal! and short | 
Current, deposit, and other notice, £11,599,980........ 27,971,574 
a eee 82,517,592 | Bills discounted............ 15,817,004 
Acceptances and liability by Ce 12,917,798 | 
endorsement ............ 2,341,779 | Advances to customers, &c. 29,929,159 | 
Liability of customers for 
acceptances and bills en- | 
dorsed, as per contra .... 2,341,779 
| Bank freehold and leasehold 


premises — at cost, less 
amounts written off 


89,984,271 


| 


89,984,371 


LONDON COUNTY WESTMINSTER AND PARR’S 


BANK, LIMITED. 
BALANCE-SHEET—June 29, 1918. 


LIABILITIES. £ ASSETS. £ 
Capital—1,365,713 shares of |Cash in hand and at Bank 
£W each, £5 paid ........ 6,828,565 | of England, £42,931,098: 
I foe ke bas emails 6,828,565 | money at call and short 
Current, deposit, and other | notice, £29,595,701 ........ 72,456,799 
IE oo narecusene xed 230,425,743 | Bills discounted ............ 50,972,921 
Acceptances, endorsements, Investments— 


| Re cokees taba 8,139,002 | Consols and War Loan and 
| other securities of, or 
guaranteed by, the British 
Government (of which 
#1,255,100 is lodged for 
public accounts), and for 
| the note issue in the Isle 
| Of Man), £44,994,662 ; Indian 
| Government stock and 
Indian Government guaran- 
teed railway stocks and de- 
| bentures,£710,375; Colonial 
| Governmentsecurities,Bri- 
| tish Corporation stocks,and 
| British railway debenture 
| Stocks, £1,553.550; other 


| investments, £1,849,292 .. 48,707,879 


minster Bank(Paris)Lim.— 
8,000 £20 shares,fully paid; 
352,000 £20 shares, £7 10s 
EEE chs don ioenedsovnnctae + 
Ulster Bank, Lim.—199,134 
| £15 shares, £2 10s paid.... 
Advances to customers, and 
other accounts (including 
pre-moratorium Stock Ex- 


eo County and West- 


400,000 
1,904,219 


change loans) ............ 66,429,299 


Liability of customers for 
acceptances, endorse- 
ments, &c , as per contra 

Bank and other premises .. 


252,221,875 | 


8,239,002 
3,211,756 





252,221,875 


necounts and securities, 

including Stock Exchange 

loans under ‘Treasury 

Minute of October 31, 1914 15,919,$72 
Liabilities of customers for 

acceptances as per contra. 2,541,301 
Freehold and leasehold 

PROMISES. 2... ccccccccccece 1,012 165 


65,403,429 | 65,403,429 





MANCHESTER AND COUNTY BANK, LIMITED. 
BALANCE-SHEET—June BD, 1918. 
1,007,107 | LIABILITIES. oe ASSETS. z 
oe | Capital — 273,010 shares £20 , Cash on hand, at call, and at 
CE 1,092,030; short notice .............. 4,206,818 
Reserve fund .............. 600,000 | Bills of exchange, less rebate 1,522,270 
Reserve for depreciation of | Investments :— 
IE 0s atnakiene 250,000! Securities of, or guaranteed 
Unclaimed dividends ...... 858 by, the British Government, 
Due by the bank on current, _ nd Bank of England stock, 


deposit,and other accounts 14,492,056 £2,932,574; India stocks, 
Acceptances by the bank .. 380,578 | stocks guaranteed by the 
Profit and loss account— Indian Government, and 
Balance brought forward, other securities, £786,637 .. 3,719,211 


£63.443; net profit for the | Short loans on railway stock 
half-year, after making pro- and other securities ; 

vision for bad and doubtful | WarLoan advances .... . 686,514 
debts, and yment of all Advances on currentaccounts 6,197,756 
expenses, £108,972 iednsebh + 172,415 Liability of customers on 


acceptances by the bank .. 380,578 
Bank property account: pre- 

mises in Manchester and 

branch offices.......... see. 275,000 


16,987,947 





16,987,947 | 
MANCHESTER AND LIVERPOOL DISTRICT 


BANKING COMPANY, LIMITED. 
BALANCE-SHEET—June 29, 1918. 


332,000 shares, £15 | cash in hand and in the Bank F 
Capital—632,000 shares, n hand and inthe 
Gach, £3 paid ...---..--0. 2896000| of England ............+- 6.205.942 
Reserve fund ..........+++- 1,250,000' Money with London _bro- 
Reserve for depreciation of kers and others at call and 
investments ........--.. 300,000 short notice, including 
Current, deposit, and other Stock Exchange loans .. 2,552,791 
REE sensi stbevercens 41,246,943) Billsof exchange ......---- 11,395,018 
Acceptances ....... pevescese 1,631,126 Investments £8,678,989, viz.— 
British Government securi- 42 
ties at COBt .......s0e0e . 5,072; 
Exchequer bonds......---- 2,372,500 
Indian and Colonial] Govern- 


ment stocks and other 
investments .......-..---. 1,208 
Advances in current and 


Liabilities of customers for 
bank's acceptances .....- 
Bank property.......+++«+++ 





October 19, 1918. } THE ECONOMIST. [ sates) 587 


————_$ 
TT ne 








MARTIN’S BANK, LIMITED. Asser. : 
BALANCE-SHEE : Cash on hand and at the Bank of England ........... ebdbnid ordiiinned 21,958,942 
cemmenne £ T—June 30, — Money at call and short notice ............sceeceeeecees iisieddieestin 21,483,431 
. SSETS. z£ i 
Capital—50,000 shares of £20 as Cum » hand, at Bank of $2,942,373 
=e. “ ee 18500 wn Sen with other 1,097,248 | English Government securities (of which £184,744 is lodged for the 
deposit, and other Loan s call end chart ee CORNING, DO sis 5 i 500s sk dancdak ave dtnstcee we ouskeens | 
— t, depos s at c and short oth os ” 1,429,747 
—_— nts, including ithe piotice Ganeitaee sets 1,673,700 OE CRON ona sneer tipetaecciesvoeesinéscectaswecseenquuthiguen 11,423, 
palance of pro’ riti overnment securi- 
BOCOUNE..---eveeeeeeweecees 5,321,629| ties including War loans 45,684,797 
cceptances : 
Ac ontingent liability on Bills receivable .............. 850, fineluding Stock Exchange loans under Treasury Minute of 
foreign bills endorsed, a Sh tnt ae 1,198,100 OOO Dike Bann ss cine cedencdd nuscds Leakibeweldsdaaseeseatwubea $9,587,316 


Investments (including free- 
hold premises adjacent to 
head office in Lombard 


ne etement of liabilities 
does not include the bank’s 
guarantee of £8,928 to the 
YorkshirePenny Bank,Lim. 





nesgnqusneseseas 347,958 At COSt .............+.200+. 955,350 | Bills of exchange, promissory notes, and advances to customers 


| 
| 


PALATINE BANK, LIMITED. 
BALANCE-SHEET—June 30, 1918. 


| streetand Change alley) .. 99,837 | 
| Freehold banking premises 
at head office and branches 132,000 | 
| Liability of customers for 





i LIABILITIES, £ ASSETS. £ 
| acceptances, as percontra.. 347,958 | Capital, 25,000 shares of £20 Cash in hand and with bankers 
pcg Ga Rr ae 125,000 GEER « a ccscctscokerintnsts 236,114 
6,354,587 | 6,354,587 | Reserve fund ................ 7,500| British Government Treasury 
| Current, deposit, and other ac- ME nadcauaebnwdéaudcaenee 160,000 
GMM oeccacc alin cicyscs sci 766,603| Bills of exchange .......-..-. 67,778 
; J 2 } / y rRY 7 tL . | Acceptances endorsements, | Investments—British Govern- 
NATIONAL PROVINCIAL AND UNION BANK OF | and other contingent liabili- | ment securities (including 
ENGLAND, LIMITED. ties on account of customers 24,132 £01,800 ve Loan faones), 
a ee i > . e ; olonial Governm'nt, Britis 
Liabilities and assets, June 30, 1918. Subscribed capital, | | Railway stocks and other 
£28,284,420;, paid, £5,476,884; uncalled, £3,951,256; | | pom ommauaiaee 
reserve liability, & 18,856,230. Reserve fund (invested in & secant Aoemengy ee i. 313,858 
English Government securities), £/4,000,000. Liabilities of customers for 
I : | acceptances, endorsements, 
4IABILITIES. &c.,as per contra ... ...... 24,132 
Debts owing to sundry persons by the company— £ | Bam POUROIF a oso ccnp isccesecs 9,978 
PARED ¢ 0500656050 SU RCE boN ees bt Haba buat ecb ebesicniagan 2,861,023 -- | ——— 
RN cc adudedevsaeate $a soaktntivevnesccdeus Gastad 175,876,579 923,235 | 923,235 


i 





RUSSIAN BANK FOR FOREIGN TRADE 


ESTABLISHED IN PETROGRAD AND LONDON IN 1871. 











Capital fully paid up - - - - - - - Rbs. 60,000,000 
Reserve Funds: 
Statutory Reserve - - - Rbs. 21,388,598 
For Depreciation of Investments 98 1,000,000 
For Depreciation of Premises’- - = 45 1,139,309 
Undivided Profits - - - ee 431,241 
wupinitntess —— *9 23,959,148 
Deposit and Current Accounts - - - - - 3 1,057,626,099 


Head Office: PETROGRAD. 
London Office: 61/2 GRACECHURCH STREET, E.C. 3. 





OFFICES AT PARIS AND GENOA. 
BRANCHES THROUGHOUT RUSSIA AND SIBERIA. 


THE BRADFORD DISTRICT BANK, LIMITED. 


INCORPORATED 1862. 








CAPITAL ae .... £1,000,000. SUBSCRIBED CAPITAL ... £860,000. 
PAID-UP CAPITAL ... £344,000. RESERVE FUND .... ... £350,000. 


DIRECTORS. 
SIR PRINCE SMITH, BART. (Chairman). 


TION ] 3 Esq. 
GROSVENOR TALBOT, Esq. WILLIAM WATSON, Es 
JAMES BAIRSTOW, Esq. ALFRED EDWARD LEWIS, Esq. 


DUDLEY HOLDEN ILLINGWORTH, Esq. 


HEAD OFFICE: 15, Market Street, Bradford. 








General Manager: ALFRED E. LEWIS. Secretary: G. H. WHITEHURST. 
BRANCHES. 
x ibsey. 
Bradford, Market Street. Dewsbury. Huddersfield. Leeds, Markets w 
Bradt ifax. Keighley. Shipley. Silsden. 
Bingley. nen ee ae. eee Leeds, Park Row. Clayton. Crosehills, 


FOREIGN DEPARTMENT : 15, Market Street, Bradford. : : 
In addition to the above-named Branches the Bank has Correspondents or Agents in the principal towns in GreatjBritain and Ireland. 
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Banking ] 
Number. 


BARCLAYS EANK LIMITED. 
BALANCE-SHEET—June 30, 1918. 


526 





ABILITIES. ASSETS. 

Current, enue and other Cash in hand and with the 
accounts (including Bank of England ........ 22,931,915 
balance of profit and loss Money at call and short 
QCCOUNL). 0... ee eeceresees 130,762,904 DEED pr eseesatevdennatdes 6,549,350 

Acceptances and endorse- a with — ne 
— ount of cus- anks and cheques in 

= — oom cbhacedesten 2,348,193 course of eas ieesee Ry 
ital, viz: 474,861 “A” Bills discounted........... ° \ 

Capital, of £4 each, fully S DPOIEIES dccencccecesce 28,243,868 
paid, £1,899,444; 450,000 Advances to customers and 
“B” shares of £16 each, £4 other accounts (including | 
paid, £1,800,000; 999 loans to — | 
“B” shares of £4 each, £1 ; under Treasury Minute 
paid, £894,999.. .......+-. 4,594,443 October 31, 1914).......... 3 ,915,229 

Reserve fund .........+++++ 2,500,000 | Liability for acceptances and 

endorsements (per contra) 2,348,195 
| Bank premises and adjoin- 
ing properties ..........0. 2,668, 313 
140,205,540 | 140,205,540 | 


FARROW’S BANK, LIMITED. 
BALANCE eee June WO, i918. 
| 
} 








LONDON PROVINCIAL AND SOUTH-WESTERN 
BANK, LIMITED. 
BALANCE SHEET—June 50, 1918 


LIABILITIES. ASSETS, 
Capital paid up, 425,000 Cash in hand and at Bank 
shares, £5 per share...... 2,125.000 of England, £16,371,544; 
NTN <6.0k6.snedhsene 3,000,000 money at cal! and short 
Current, deposit, and other notice, £11,599,980........ 27,971,574 
REEL 82,517,592! Bills discounted............ 15,817,004 
Acceptances and liability by | Investments... ......cc0-s6 12,917,798 
endorsement ..........-. 2,341,779 | Advances to ¢ -ustomers, &c. 29,929,159 
Liability of customers for 
acceptances and bills en- 
|  dorsed,as percontra .... 2,341,779 
Bank freehold and leasehold 
premises —at cost, less 
amounts written off ...... 1,007,107 | 
89,984,271 89,984,371 


LONDON COUNTY WESTMINSTER AND PARR’S 


BANK, LIMITED. 
BALANCE-SHEET—June 29, 1918. 
LIABILITIES. ASSETS. 
Capital—1,365,713 shares of Cash in hand and at Bank 


£Weach, £5 paid ........ 6,828,565 | of England, £42,931,098 : 
DN nccwibcccerubebensel 6,828,565 money at call and short 
Current, deposit, and other } notice, £29,595,701 ........ 72,456,799 
DES. osctcnounasosee 230,425,743 | Bills discounted ............ 50,972,921 | 
Acceptances, aeNTNN, Investments— | 
Ds -sceuehuperinbvoorwact 8,139, ms Consols and War Loan and 
other securities of, or 
guaranteed by, the British 
Government (of which 
#£1,255,100 is lodged for 


public accounts), and for 
the note issue in the Isle 
of Man), £45,994,662 ; Indian 
| Government stock and 
| Indian Government guaran- 
teed railway stocks and de- 
bentures,£710,375; Colonial 
Government securities, Bri- 
| tish Corporation stocks,and 
| British railway debenture 
| stocks, £1,553.550; other 
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Current, deposit, and other 


Acceptances, endorsements, 
&e. 





LIABILITIES. 
I EE + -186,238,994 | 
setenv erncedneeonsces 6,216,344 | 


Capital cenactucstenhscboeds 5,008,672 000 | 
Reserve fund ....ccccccsoes 4,000,000 


LIABILITIES. ASSETS. z 

Capital paid up ............ 3a, 112; Cash in hand and at bankers 216,343 | 

Reserve fund (invested as Reserve fund invested in 
POF CONETA) .....0...0000 93 500 War Loan, National War 

Current and other accounts. 892,222 Bonds, 6 per cent. Ex- j 

Deposit accounts .......... 1,625,585 chequer Bonds, Consols 

(Subject to notice) and India 3) per cent. 

Net profit, including balance GRRE so wivcesscese secenves 93.500 | 
fyom last account, £43,145: mnevenante ah a} sebaetionss 801,218 
reserve fund, interim divi | Advances to customers, 
dend &c., £26,125 : 17,020 | — bills discounted and 

other accounts, after de- | 
djucting provision for bad | 
and doubtful debts........ 1,806,111 | 
Bank premises and fittings, | 
less depreciation.......... 72,265 | 
2,989,437 2,989, 437 i 
GLYN, MILLS, CURRIE AND CO. 
BALANCE-SHEET—June 30, 1918. 
LIABILITIES. £ ASSETS, 

Capital paid up ..........0. 1,000,000 Cash in hand and at Bank of 

DENEEUG DER cdensuscesvins 500 000 SAIN cist ttiew atihewe-» 2,075,407 

Current accounts 16,494,213 Money at call and at short 

_ Depositaccounts .. 6,935,391 OD onnsunencesnavebeces 6,461,000 

Reduction of the bank pre- OE . 05) us ckkaene sy 2,623,017 
mises account ............ 35,56C Bills discounted, loans (in- 

Memorandum. — Liabilities cluding = pre-moratorium 
on account of acceptances, loans to stockbrokers) i 
endorsements, &c. (covered and other securities .. 6,536,340 
by securities), notincluded Bank premises (freehold) 376,000 
in balance-sheet, £694,814. 

25,065,764 25,065, 764 | 


| 
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LLOYDS BANK, LIMITED. 
BALANCE-SHEET—June 30, — 
£ 


| Cash in hand —- with the 2 







Bank of England 


| Cash ab call abd chess easias loess 


_ of exchange 


Pee eeseses 


War Loans, at cost, and other **011,ta4 
British Government secu- 
rities 


ment securities and other 
investments 


| Lloyds Bank (France) and 2,187,786 


201,464,010 


National Provincial Bank 
(France), Lim., viz , 12,000 
shares of £50 each, £20 paid 
Advances to customers and 
other securities, including 
Btock Exchange loans 
under Treasury Minute of 


Pll Wily WT on 8s sa ananune ns 57,516,443 
acceptances,endorsements, 


&c., a8 per contra ......., 216,344 
Bank’ premises..... eecveses ° ao 
201,464,010 


LONDON CITY AND MIDLAND BANK, LIMITED. 


LIABILITIES. 
Capital paid up, viz. :— 
£2 10s per share on 
2,077,079 shares of £Zl2each 5,192,698 
ee ee ee 4,346,000 
Current, deposit and other 
accounts (including bal- 
ance of profit and loss 
ROCOERE) ...ccccccccccccss 236,230,322 | 
Acceptances on account of 
PE cccchaniguenceth 8,350,055 | 


BALANCE-SHEET—June 30, = 
£ 


AssETs. £ 
| Cash in hand and at Bank 


pO etipeator gags 703,578 
lWioney at call and at short 

ROCESS 2 ccccccce Cos cevccce 28,957,843 

| Investments......... enseses 39,175,2% 

| Bills of exchange ..... -ee++ 52,789,738 
| one on current and 
other accounts .......... 

| Advances on War Loans.... Post oe 
Liabilities of customers for 
acceptances .............. 
| Sam ee, at head office 

and branches ..........0. 2,856,450 

| Belfast Bank shares— 

50,000 £12 10s old shares, £2 
10s paid; 150,000 £12 10s new 
shares, £210s paid; cost, 
£1,237,500; less part pre- 
mium on shares issued, 

DSTED ccnvce eensesecoese 759,690 

254,099,075 


254,099,075 





LONDON JOINT STOCK BANK, LIMITED. 
BALANCE-SHEET—June 3, 1918. 


LIABILITIES. £ 
Capital issued— 

98,000 shares, £15 paid.... 2,970,000 
ee, 1,325,000 
Amount due by the bank on 

current, deposit, and other 

accounts, including profit 

and loss account.......... 58,567,128 
Acceptances on account of 

SD kccutsinucinnhane 2,541,301 


65,403,429 | 


ASSETS. 

Cash in hand and at the 

Bank of England ........ 10,101,548 
British Government Trea- 

SPE acetcaasanbanene 16,440,400 
Money at call and short 

eee ae ee 2,158. 560 
IE cc cecedainbnne ", 16,354,599 
Bills discounted ............ 874,884 


Loans, advances, and other 
accounts and securities, 
including Stock Exchange 
loans under ‘Treasury 
Minute of October 31, 1914 15,919,972 

Liabilities of customers for 
acceptances as per contra. 2,541,301 

Freehold and leasehold 
DRIES. acccwncessseasans 1,012 165 


65,403,429 





MANCHESTER AND COUNTY BANK, LIMITED. 
BALANCE- SHEET—June Bw, 1918. 


LIABILITIES. 


Capital — 273,010 shares £20 
G00, BOWES secccccecess 1,092,040 | 
ee, ee 600,000 | 
Reserve for depreciation of 
Te, 250, 000, 
Unclaimed dividends ...... "858 | 


Due by the bank on current, 
deposit,and other accounts 14,492,056 


Acceptances by the bank .. 380,578 | 


Profit and loss account— 
Balance brought forward, 
£63.443; net profit for the 
half-year, after making pro- 
vision for bad and doubtful 
debts, and cloagn of all 
expenses, £ 


16,987,947 | 


ASSETS. 
| Cash on hand, at call, and at 
RD I ce ted 4,206,818 
Bills of exchange, less rebate 1,522,270 
Investments :— 

Securities of, or guaranteed 
by, the British Government, 
and Bank of England stock, 
£2,932,574; India stocks, 
stocks guaranteed by the 
Indian Government, and 
other securities, £786,637 . 

| Short loans on railway stock 
| nd other securities; and 

| WarLoan advances .... . 686,314 

Advances on currentaccounts 6,197,756 


380,578 


. 3,719,211 


piaboend + 172415) Liability of customers on 


acceptances by the bank .. 
Bank property account: pre- 
mises in Manchester and 
branch offices.......... eece 


16,987,947 





MANCHESTER AND LIVERPOOL DISTRICT 


BANKING COMPANY, 


LIMITED. 


BALANCE-SHEET—June 29, 1918. 


LIABILITIES. | ASSETS. 
ae | shares, £15 | Cash in hand and in the Bank 
ORME BENE cons ecugats 1,896,000! of England ............+- 6,205,942 
Reserve fund .......... 1,250,000! Money with London _bro- 


investments, £1,849,292 .. 48,707,879 | Reserve for depreciation of 


| London County and West- 

| minster Bank(Paris)Lim.— 
8,000 £20 shares,fully paid; 

| 32 a £20 shares, £7 10s 

| uleter Bank, Lim.—i199,134 

| £15 shares, "£2 10s paid.. 

| Advances to customers, and 
other accounts (including 

| pre-moratorium Stock Ex- 


400,000 
1,904,219 


change loans) ............ 66,429,299 


Liability of customers for 
acceptances, endorse- 


ments, &c, as per contra 8,139,002 


Bank and other premises .. 





investments 
Current, deposit, and other 


_ and others me - a 

ort notice, uding 
Stock Exchange loans .. 2,552,791 
1,395,018 


ACCOUNES. «2.62.02 eee eee eee Tienes | Billsof exchange .......--- 1 


1,126 Investments £8,678,989, viz.— 


British Government —_ 

$508 08 GAGE - osc nvncecssss . 5,072,402 
Exchequer bonds.......--- 2,372,500 
Indian and Colonial Govern- 

ment stocks and other 

investments .......-++-+- 
Advances in current and 

other accounts........+-++ 14,760,202 
Liabilities of customers ‘for 

bank's . 


46,324,069 


Cs 

' 
Re 
Ci 


ys 
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MARTIN’S BANK, LIMITED. Assrrs, £ 
BALANCE-SHEET : Cash on hand and at the Bank of England .......... ebtiens 6« Jatingan 21,458,942 
Sespensvmne. wrens 20, ee Money at call and short notice ...........ccceessececenseseeeeerecues 21,483,431 
Capital 50,000 shares of £20 o- = pane, at Bank of $2,942,373 
eecccecerese 500,000 nglan i , . . 
o. Sl. scsessashecased 185,000 ban —hpene hese other 1,097,248 English Government securities (of which £184,744 is lodged for the 
Current, deposit, and other | Loans at call and. short PEREe ROCCTRN, BOL) is <5 5 i snecsdsdvecescdtensendbgernesesse nese ens 34, 
accounts, including the notice scdehaudievsdcetone. 1,673,700 Other Ss Bi vic acc. 66k bbe. dad heer d50sedseendedabbectrustenvhents 11,429,747 
palance of profit and loss os British Government securi- 45,684,797 
NE. oc ser ccccccecccces es} including War loans 05%, 
ascoptances ctteeststeeeeees 547,958 | at cost es s See 955,350 | Bills of exchange, promissory notes, and advances to customers 
Contingent liability on Bills receivable .............. 850,394 | (including Stock Exchange loans under Treasury Minute of 
foreign bills endorsed, EE ccndhwah’inyansvageade REEDS . CORTRGR FE, BOI, . 00s cccccesonvesueesii sees tesnensokbbbexseuscesss $9,587,316 
£4,584. sno Investments (including free- 
This statement of liabilities hold premises adjacent to | 
does not include the bank’s head office in Lombard 
guarantee of £8,928 to the | street and Change alley) .. 99,837 | PALATINE BANK, LIMITED. 
YorkshirePenny Bank,Lim. | Freehold banking premises 
PP = trey oie and branches 132,000 BALANCE-SHEET—June 5B, 1918. 
| oy Of customers for LIABILITIES. £ Assets. £ 
acceptances, as percontra.. 347,958 Capital, 26,000 shares of £20 Cash in hand andwith bankers. 
ade as DE xtewkaueesentes 125,000 SME «-c.0cinesnnsedoheusenes 236,114 
6,354,587 | 6,354,587 | Reserve fund ................ 7,500| British Government Treasury 
| Current, deposit, and other ac- Wn 6.95. débee ct peccesetsaees 160,000 
eee eae 766,603| Bills of exchange ............ 67,778 
1 J Y ! J ™N I , > | Acceptances, endorsements, | Investments—British Govern- 
NATIONAL PROVINCIAL AND UNION BANK OF | and other contingent liabili- | ment securities (including 


ENGLAND, LIM ITED. ties on account of customers 24,132 £81,800 War Loan issues), 
| Colonial Governm'nt, British 





Liabilities and Santen June 3°: 1918. Subscribed capital, | Railway stocks and other 
Late iB Bete ewe ety (e8:95t2565 | | phabeamuaaae ee 
reserve liability, £18,856,280. Reserve fund (invested in | accounts, Spee, G6. ss5s5s 313,858 
English Government securities), £ 4,000,000. | Liabilities of customers for 

LIABILITIE | acceptances, endorsements, 
4 TIES, &c.,as per contra ... ...... 24,132 
Debts owing to sundry persons by the company— £ Bank property ................ 9.978 
DSEREGERED 0.0006 si veachtnneckssbWherveas die 6usbescdesbsoneean 2,861,023 sciasteaaal Fa aes 
A ES GUIDROU svc ncn snbtd cde 6bsbiks thenscivenvececesivneetctan 175, 923,235 | 923,235 





RUSSIAN BANK FOR FOREIGN TRADE 


ESTABLISHED IN PETROGRAD AND LONDON IN 1871. 








Capital fully paid up - - - - - - - Rbs. 60,000,000 
Reserve Funds: 

Statutory Reserve - - - Rbs. 21,388,598 

For Depreciation of Investments 68 1,000,000 

For Depreciation of Premises = 45 1,139,309 


Undivided Profits - - - = 9 431,241 
ieiitions i 23,959,148 


js - 4, 1,057,626,099 





Deposit and Current Accounts 


Head Office: PETROGRAD. 
London Office: 61/2 GRACECHURCH STREET, E.C. 3. 





OFFICES AT PARIS AND GENOA. 
BRANCHES THROUGHOUT RUSSIA AND SIBERIA. 


THE BRADFORD DISTRICT BANK, LIMITED. 


INCORPORATED 1862. 








CAPITAL _.... .... £1,000,000. SUBSCRIBED CAPITAL ... £860,000. 
PAID-UP CAPITAL ... £344,000. RESERVE FUND .... ... £350,000. 


DIRECTORS. 
SIR PRINCE SMITH, BART. (Chairman). 
WILLIAM WATSON, Esq. 


GROSVENOR TALBOT, Esq. 
ALFRED EDWARD LEWIS, Esq. 


JAMES BAIRSTOW, Esq. 
DUDLEY HOLDEN ILLINGWORTH, Esq. 





HEAD OFFICE: 15, Market Street, Bradford. 
General Manager: ALFRED E. LEWIS. Secretary: G. H. WHITEHURST. 





BRANCHES. 
Bradford, Market Street. Dewsbury. Huddersfield. Leeds, Markets. ae 
ord ifax. Keighley. Shipley. en. 
» Commercial Bank Branth. Halifax  Paeaans chayeak. 


y. Harrogate. 


FOREIGN DEPARTMENT : 15, Market Street, Bradford. : 
In addition to the above-named Branches the Bank has Correspondents or Agents in the principal towns in GreatjBritain_and Ireland. 
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NORTHAMPTONSHIRE UNION BANK, LIMITED. 
BALANCE-SHEET—June 30, 1918. 
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PRIVATE BANKS. 

















LIABILITIES. ee ‘ ASSETS. £ _— 
Capital (36,000 shares, £30 Cash in —y -_ — — 632,344 
« SR, EE EE gncdswenesne 396,000' Government and other u- re 
una... 254,000| ities .............. Gecsabes 2,407,435 CHARLES HOARE AND CO. 
investment reserve.......... 205,000 | Bills of exchange ............ 255,325 BALANCE-SHEET—Jaly 6, 1918. 
Deposit and current accounts, Bank premises at cost, after LIABILITIES. £ ASSETS, 
rebate on bills, reserves for writing off appropriations... 36,520 | Amount due on current ac- Cash in hand and at bankers 4 
doubtful debts and contin- . "| Aone on current —— — goserere sccunesweese 1,985,745 Gus GE sankecuenus 461.567 
RE deksiebnabans kakhecd 509,28 and promissory notes, free- mount due on is ao. veasury bills "°"°"""** 
Notes in circulation ........ 11825 | hold and other securities .. 2,086,950 oS Pen aioe penance 694,883 War Eonn "and other —~ 817,768 
Profit and loss account ...... 52,442 | Capital and reserve ........ 485,000, curities......... 
a eee aE ee eee ae ieee 715,285 
ayer | Loans, overdrafts, and bill; 
5,418.5 | 5,418,554 discounted =... us 
Wesshabie nets teneees 968,988 
obvesenes eéemnnal - 100,000 
SHEFFIELD BANKING COMPANY, LIMITED. 3,173,628 | ——— 
BALANCE-SHEET—June 30, 1918. 3,173,623 
LiaBiLITIES, - outs Sy bat 
Capitai paid up, viz., 23, ‘ash on hand an alances : 2 
£50 shares, £17 10s each aus —_ other ees ae CHILD AND CO. 
EE wanteseaebeuiasnsceses j rokers at call or short TOE. av 
naies OE 5 cx a cccanqbava BNE SEIIOD io scneccwacescseeness 1,899,463 BALANCE E-SHEET—July 10, 1918. 
Amount due on deposit, cur- Treasury bille .....0sscccces 1,200,000 LIABILITIES, £ | : ASSETs. £ 
rent, and other accounts .. 6,160,992; Investments in British Amount due to customers Cash in hand and at the 
Government securities .... 953,683 on current and deposit Bank of England ........ 546,648 
Other investments ......... 201,256 | SOCOUNTS .......-...0-.0s 2,413,564 | Money at call ............., 525,000 
Bills of exchange ...........- 113,752 | Capital .... ....0...ceeeees 500,000' War Stock, Treasury bills, 
Advances on current accounts Reserve fund .............. 80,082 Exchequer bonds, Bank 
' and loans on securities .... 2,426,215 stock, and other approved 
Bank properties and furniture 76,623 SCCUTIMICS .......46 vteteee 1,083,007 
aan Loans to customers ........ 754,91 
6,870,992 6,870,992 Bank premises ............ 84.200 
—— ‘ 2,993,646 
UNION BANK OF MANCHESTER, LIMITED. 2,985.64, 
BALANCE-SHEET—June 30, 1918. 
LIABILITIES. £ ASSETS. £ 
: Capital, 250,000 shares, £2 10s Cash on hand, at call, and COX AND CO. 
. GEE, Sasi cisswsgnnas €25,000 short notice ........+.0% 2,569,336 | BALANCE-SHEKET—April 6, 1918. 
t 9 Reserve fund canes 400,000 British Governm't Treasury LIABILITIES. £ ! : ASSETS ‘£ 
ort ecm. ns. s+ 1200835 | Envestmenies M1000 | Capital, authorised and | Cash at bankers and om hand 4,665,717 
Bills accepted by the bank on | British Government securi- | 4 io —— =, at call and at short 
account of customers ....  606,250| ties, £1,722,880; other in- iene ad | eal ot dmemenens 720° oeocens 4,593,335 
Open credits, foreign bills vestments, £187,743 ...... 1,910,623 2100 each . — British Gov ange ie saeeeos 1,734,537 
megotiated, &c., as per Bills of exchange .......... 1,574,525 at aaiineay ahumos of ’ I ai ian -_ 5s 
RN So iinietcvnkatwwa se 546,622 | Loans and advances to "£100 ? 7 = 200,000 - ariel onial, and other M 
Amoont of dividend payable IIE cing: cr aterncave 4,937,466 | poserve oe rere 80,000 eietnanie cme" "** 3,518,786 
July 18, 1918, £62,500; less | Liability of customers for en ieee eee gee ’ Liabilit . - CURSES ge 5,612,104 
ts income-tax at 53 6d in | bills accepted by the bank — 606,250 | “Uret. Rleposits 18,775,203| ace ee 
ft ee IEE oivasenaces 45,312 | Liability of customers and A peacones oes coats 48418 | Ba. . ces(percontra).. 348,418 
q fi Balance of profit and loss, | others for open credits, eceptances Sor customers. . . C189 to freehold, 
_ as per account below . 11,103; foreign bills negotiated, i, Sams proms, 
i | &c., as per contra ........ 546,622 . . . son sas leasehold, £77,230 ee oen>s ; 266,650 
fi | Bank premises at cost, less Nore—Contingent liability | Balance of items in transit 
F |" dentecietion Gites. . — 350,000 on endorsements, £341,627, between head office and 
} rn —— wane ashes _ . has since run off. branches and exchange 
+ iF i 14,244,822 | 14,244,822 a adjustments TT errerr rere re 85,696 
a ; Prorit anp Loss Account. | > meee 
: } Dr. £ Cr. £ 19,653,621 | 19,653,621 
7 Dividend at the rate of 5s per | Balance of profit and loss 
+ share, _— July 18, ' account from lasthalf-year, 
: 1918, £62,500: less income- | £40,448; add amount trans- 
. / tax at 5s 6d in the &, | ferred from income-tax LONDON DISCOUNT COMPANIES. 
| £17,188 —- £45,312; amount account, being over pro- 
\ written off bank premises, vision for income-tax and 
yo Ang the half-year, excess profits duty, £50,000 
} £00; pension fund, | —£90,448; less transferred y : 
TEED, 6 cwcceneeceseeverses 55,312; to capital account, £75000 15,448 ALEXANDERS AN D CO., LIMITED. 
| Reserve fund .............. 45,009! Profits for the half-year, after BALANCE-SHEET—June 3, 1918. 
} Provision for special bonus | deducting rebate of bills on LIABILITIES. £ | ASSETS. £ 
| to staff on the occasion of hand, making provision for | Capital— Cash at bankers ............ 419,167 
revision of the bank's | all bad and doubtful debts 10,000 £10 6 per cent. pre- War Loan, short-dated 
, capital...... pi cheinaeles 10,000! and providing for depre- ference shares, fully paid, Imperial and Indian 
y Balance forward to next ciation of investments (nil), £100,000; 80,000 £10 ordi- Government securities.... 1,825,617 
SD ach weieKcus sake as 11,103 £177,598: less total ex- nary shares, £5 paid, Bills discounted ............ 13,597,615 
FF penses for the half-year, £400,000, with a reserve Loans on security and 
4 including £15,0°0 paid as liability of £400,000 ...... 500,000 sundry accounts .......... 225,520 
special war allowances to DE scccunvscesnke 170,000} (Out of the above, assets of 
cen ekeneke 105,967 | Bills re-discounted.......... 1,145,349! the value of £15,140,082 
- <n ——— | Deposits and sundry balances, are held by depositors and 
De 121,415 121,415 including profit and loss others as cover for liabili- 
a ' account .........- seveeere 14,252,600; ties per contra.) 
é WILLIAMS DEACON’S BANK, LIMITED. 16.067,949 16,067,999 
mq BALANCE-SHEET--June 30, 1918. SRAEERND P 
| & este ak aye £ ! AssETs. £ 
r apital, 156,250 hares, h on hand andat Bank ’ 
a io... eperes 4 950000| or Emeland. £5, 196.505, BAKER, DUNCOMBE, AND CO., LIMITED. 
5h TROUEECO DRE on cn ccccwscve 750,000, moneyat call andat notice, BALANCE-SHEET—September 50, 1918. 
i Amount due on current, de- Ne eee . 1,597,770 LisiLities. £ ASSETS. £ 
: posit, and other accounts. . 28,825,596 | British Government securi- Capital account: — 16,000 Investments:—5 per cent. 
ae Acceptances, eredits opened, | ties, £5.494,479 ; Indian and fully paid “A” shares of National War Bonds 
ie and bills negotiated ...... $24,633 Colonial Government secu- £5 7 £80,000; 4,000 (£500,000), 5 per cent. War 
t Rebate account ............ 52,025| ities, English railway and fully paid “B” shares of Loan 1929-47 (£50,000), and 
> hs municipal stocks,and other £5 each, £20,000 .......... 100,000} Indian Guaranteed Rail- 
| | _ investments, £752,021 .... 6,246,500} Reserve o.oo... cscs eee: 70,000; way debentures (£5,000) .. 552,50 
3 i | Bills of exchange, including Liabilities on deposits and Bills discounted (including 
hs. | , Treasury bills ............ 5,920,652 loans and bills re-dis- | re-discounts) and War Ex- 
hi ae s = ono i 10,631,716 counted (including rebate os | oes — oo 7,809,725 
By | Liability of customers on : ayers... & atitaeiie is: 9,402 
ay: | fccount of — bank's - | Assets of the value of 
+ ceptances, credits issued, : ld b 
a and bills negotiated ...... 924,633 | ae ae » 1 = 
ee | Bank premises............ --» 460,981 cover for liabilities, per 
1 Bg Cone | ceterpente contra 
et 31,782,252 | 51,782,252 | Cash in hand and at bankers 94.19% 
? : ‘ — — 
Ar YORKSHIRE PENNY BANK. LIMITED. 8,465,621 oeneet 
Bt . BALANCE-SHEET —June 30, 1918. e Ea 
e 4IABILITIES, ASSETS. 
4 nes, See aaee of £5 Cash in hand, at Bank of UNION DISCOUNT COMPANY OF LONDON, 
bale each, DE 4chdiincl loads: 750,000 England, and at short 
peek Reserve fund .............. 750,000. = notice, £4,674,394; British LIMITED. 
tee) | @ Amount due to depositors | Government Treasury BALANCE-SHEET—June 3, 1918. 
iF é: y and other accounts ...... 20,772,184 bills, £2,651,000 .......... 7,325,394 LIABILITIES. ASSETS. £ 
ep =! sabes Uncalled capital, £500,000. | Treasury bills and securities Capital, 170,000 shares of £10, Cash at bankers ....... a ial 
ml ; | repayable within one year 3,499,542 £5 BONE. csc esccsevesons eae British Government, Indian 
. i : | British Government 4 per Reserve fund .......... coce 835,000 Government, and other 
ee | cent. War Stock, £785,728 ; Provident reserve fund .... 127,364) securities ...........+--+. 267,224 
eee | British Government 4 ner Loans, deposits, &c, in- Loans on securities at call 
i i ee Bonds, cluding profit and loss ac- 9.008.483 and short dates, and other 
at Sh £ 1,058,531 ; Loans GOEG foci ade ccccoscoecece QOOOUMES, 60.0000 ccccccccecs Z 
i: | stock, £12,000; other secu- Bills rediscounted ...... oane 4,286, Bills discounted, &c. ...... .. 24,748.957 
me hk | _ rities, £3,672,840.......... 5,529 Sundry debit balances ... ... 66,419 
; é ie | Loans on security and other Freehold and leasehold 
: ; ti r a ee ae Ree 4,867.067 premises, fittings. and fur- 
= | Bank purchase account .... 600,000 niture, at cost, depre- 
} ab .«*) | Bank premises.........-0+.. 451,082 ciation written off ..... .-- 158,551 
> ; by s seeeenenens cameecamened o---_— = 
i 184 22,272,184 31,157,175 31,157,175 
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BECKETT'S BANKS. 


HEAD OFFICE - LEEDS. 


HES: Beverley, Bradford, Bridlington, Doncaster, Driffield, Goole, Harrogate, Helmsle , Hunslet, Kirby Moorside, Knaresborough, Malton, Pickering, 
BRANC Pocklington, Retford, Ripon, Scarborough, Scunthorpe, Starbeck, Tadcaster, Worksop, York. , . - 
AGENCIES: Askern, Bawtry, Crowle, Edwinstowe, Norton, Ollerton, Sherburn-in-Elmet, Thorne, Thornton Dale, Tickhill, Tuxford. 











DB. BALANCE SHEET, 31st DECEM BER, 1917. CR. 
LIABILITIES. a «4. ASSETS. £ s 4. 
its and Credit Balances, including Partners’ Balances 9,098,835 7 2 By Cash in hand, with the Bank of England, and at call .. 2,367,169 1 5 
Notes in circulation .. ee ss a oa = +s 93,755 0 0 | English Treasury Bills ai é6 os oe a -. 2,675,000 0 0 
Liability on Undue Drafts, and on Foreign Bills negotiated... 333,459 9 2 Investments*+—War Expenditure Certificates, War Loans, 
Partners’ Capital . <a es es oe oe +» 600,000 0 0 | and Exchequer Bonds, £1,007,750; Short-dated Bonds of 
India Government, English Corporations, and English 
: Railways, £181,775; India + and Colonial Government 
* These Investments have been valued at or under prices Stocks, English Railways Debenture and Preference 
current on 3lst December 1917, with the exception of Stocks, and other Securities, £309,447 1,498,972 0 0 
War Loans, which have teen taken at issue price. : : a 
+ £80,000 India Stock is deposited with the East Riding Coe 2 
County Council. Advances to Customers and Bills discounted . 058, 3 
Bank Premises .. ms ea ies aS os =e -- 393,518 3 
| Liability on Undue Drafts, and on Foreign Bills negotiated, 
a perContra.. a + a as ee - -- 333,459 9 2 
£10,126,049 16 4 | £10,126,049 16 _ 


We have compared the above Balance Sheet with the Books at Head Office and Branches, and find the same correctly drawn up, and in 
accordance therewith. We have examined the Bills and the Securities representing the investments, and find them in order, and we have verified the 
ess of the Cash Balances. (Signed) TURQUAND, YOUNGS & CO., 
Leeps, 5th January, 1918. Auditors. 


The National Bank of New Zealand, Ltd. 


AUTHORISED CAPITAL - -  £3,000,000 | PAID-UP CAPITAL - - - £750,000 


SUBSCRIBED CAPITAL - - £2,250,000 | RESERVE FUND - = = £730,000 
UNCALLED CAPITAL - : -  £1,500,000 


Directors :— 













HON. WILLIAM PEMBER REEVES (Chairman). HENRY F. FRESHWATER, Esq. 
JAMES H. B. COATES, Esq. ROBERT LOGAN, Esq. 
CHARLES ELGAR, Esq. LINDSAY ERIC SMITH, Esq. 
Head Office :—17, MOORGATE STREET, LONDON, E.C.2. Chief Office in New Zealand :— WELLINGTON. 
Manager :—-ARTHUR WILLIS. General Manager:—D. W. DUTHIE. 






Branches end Agencies throughout New Zealand and Correspondents in all parts of the World. 


The National Bank of New Zealand, Limited, issues DRAFTS and LETTERS of CREDIT, makes Telegraphic Transfers’ 
opens Current Accounts, negotiates and collects Bills of Exchange, receives Deposits of £50 and upwards for 1, 2 or 3 years at 
rates to be had on application, and conducts every other description of banking business. 


SHEFFIELD BANKING COMPANY LIMITED. 


ESTABLISHED 1831. 


SUBSCRIBED CAPITAL - £1,154,500. 
Paid-up Capita), £404,075. Surplus Fund, £305,925. 


DIRECTORS: 


Sir SAMUEL ROBERTS, M.P., Chairman. WILLIAM B. ESAM, Esgq., J.P. 
FREDERICK FOWLER, Esq. FREDERICK C. WILD, Esq..J.P. HENRY H. BEDFORD, Esgq., J.P. 









Head Office - - GEORGE STREET, SHEFFIELD. 
Manager: ERNEST G. WRAGG. 
-— h l Offi in Sheffield; also B hes at Ba ley, Chesterfield, 
Qeatebonendnst ao ie Sicimandiie! Seedmeaiiaen Suheten, Wieetean, seams te the sceauneibne 


districts. ; 
The Bank has Agents and Correspondents in all parts of the world, and provides Circular Letters of Credit, Circular Notes and Drafts for 


the use of Travellers abroad. 
ed, and every kind of Banking business transacted at Head Office and Branches. For the 
eee ee eer a'in at any of the Branches or through Agents for their credit. 


a Wy tT ty yf Trustee, &c. The conditions may be ascertained on application to the Head Office. 


BAKER, DUNCOMBE & CO., Limited, 


36 LOMBARD STREET, LONDON, E.C.3. 








BALANCE SHEET, 30th SEPTEMBER, 1918. 











— og ASSETS, 











—————————— = ——— —_—_— — aa — = 
4 28. 
Dr. LIABILITIE a £ a | a ely £ . 2 
To Carirat Accounr— | Or tnvaces . » : 

ans © | 5%, National War Bonds (£500,000), 5% War Loan 1929-47 
— > ee wo on Ghares of £5 cach a yd : : ® "(£50,000), and Indian Guaranteed Railway Debentures 

y pa Re y 100,000 0 0| (£5,000) eee ee ts a “a -. 552,300 0 0 

» Reserve 70,000 0 0 | ,, Brits Discounrep (including re-discounts) anbD War Expen- cea ote i 

°° ee ee os os DITURE CERTIFICATES .. v2 ais ne me ne . 

“ me ted paneeen ene cnngnane Eke | ,, Loans on SecURITY AXD SUNDRY AccouNTS ..  ..  .. "9402 0 0 

_— COL NTED (including Rebate 8,295,621 11 5 | Assets of the value of £8,324,900 are held by Bankers 
ry Accounts) +? ody Ap ne eras | and others, as cover for Liabilities per contra. 

| ,, Cash in Hanp AnD AT BaNKERS.. nf ‘és on 94,196 9 5 

HERBERT SAMUELSON, } Disecters a 

. 28,465,621 11 5 | D. B. 6. BROWARD, £8.465,621 11 5 

aan eee 


a 
NCOMBE & CO., Limited. 
; TO THE SHAREHOLDERS OF BAKER, DU 
In eee 113 Sub-section : of — oy yes a _a - eee eee as follows :— 
l. We have audited the above Balance Sheet and have obtained all the inlormati 
j i i d verified those in the hands of various Banks. 
3. we care quuaenee eee ine “ot _ on Jae up so as to eS et ere — of the state of the Company's affairs 
80 Company. 
to the best el cnr information and the explanations given to us and as shown by the books of tee Cm STALL & 0O., iat ek 


% Walbrook, London, E.C. 3. 9th October, 1918. : 
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JOINT-STOCK BANKS OF IRELAND. 


BANK OF IRELAND. 

The report states that the net profits of the bank for 
the half-year to June 30, 1918, after meeting all charges 
and providing for bad and doubtful debts, interest due on 
deposits, and rebate on bills not at maturity, amount to 
£/221,151, to which must be added the sum of £42,056 
brought forward from the last account, making a total of 
£263,207. Out of this amount the governors and directors 
recommend that a dividend at the rate of 10 per cent. per 
annum, less income-tax, be declared for the half-year, which 
will absorb £100,385, and, after transferring £120,000 to 
the rest, there will remain a surplus of £42,822 to be carried 
forward. 

BALANCE-SHEET—June B, 1918. 


LisBILITIES. £ ASSETS. z 
Capital paid up ............ 2,769,231 Cash at head office, branches, 
RR al wed ebbat as wEe eee 820,000 and Bank of England, 
Notes and post bills in cir- £11,930,5:8; Cash at call 


eS ee are 14,211,907 and short notice, Pa 14,210,745 
yovernment and other public BritishGovernmentTreasury 
: accounts .......... ’ ae 3,459,304 cea earn ae le 4,515,000 
Deposit, current, and other British Government debt .. 2,630,769 
. o wanea weno 17,733,932 British Government stocks, 
Profit and loss—Net profit £6,900,i64 ; Indian and 
for the half-year to June Colonial Government 
30, 1918, £221,151: balance securities, £1,468,822; rail- 
from last account, £42,056 way and corporation de- 
— £263,207; amount trans- bentures, and other se- | 
ferred to rest, £120,000.... 143,207 curities, £1,€06.036 ........ 9,975,022 
Bills discounted, advances | 
to customers, &c. ........ 7,397,603 | 
Bank premises, head office 
and branches at cost, less 
SINR onc cccseccese 388,442 | 
39,117,581 39,117,581 
Profit anp Loss Account, 
Dr. z | Cr. 


Zz 
Balance from last account .. 42,056 
Gross profits of half-year, 
after providing for interest 
on deposits, income-tax, 
composition for stamp 
duty on notes and post 


Total expenditure of head 

office and branches, in- 

cluding rents, repairs, 

RES 123,578 
Amount transferred to rest . 120,000 
Proposed dividend for the 
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half-year at the rate of 10 
per cent. per annum, less 
income-tax, at 5s 6d in &, 


bills, rebate on bills dis- 
counted, and making pro- 
vision for bad and doubtful 


£100,385; amount to be 
earried forward to next 
account, £42,822...... as 143,207 


ES ER RIE 344,729 


386,785 386,785 


The report submitted to the meeting held on October 11th 
states that the profits of the bank for the year end- 
ing July 31st last (after making full provision for all bad 
and doubtful debts, rebate on bills not matured, interest 
due on deposits, reductions on bank premises and all neces- 
sary charges) amounted to the sum of £104,840. Deduct 
two special war bonuses paid during the year to the staff 
(other than the directors), £12,010, £11,980—£23,990— 
Z£.%0,850; add balance brought forward from last year, 
£:49,150—,130,000. Out of this sum dividends at the rate 
of 20 per cent. per annum on the “ old”? shares and 8 per 
cent. per annum on the ‘‘ new ”’ shares, together with two 
payments of a half-yearly bonus of 5d per ‘‘ old’ share 
and 2d per ‘‘ new ”’ share, all less income-tax, have been 
paid, amounting in all to £43,745; leaving to be carried to 
next account, £/86,255. 

BALANCE-SHEET—July 31, 1918. 
: LIABILITIES. s% ASSETS. z£ 
C a pit a1l—200,000 shares of | War Loans and Exchequer 

£12 10s each, £2 10s paid 500,000) Bonds (at cost), £1,881,340; 

Reserve fand ........00000- 5C0,000| other Government securi- 
Notes in circulation ........ 2,253,720| ties, £51,676; English rail- 
Due by the bank on deposit | way debenture stocks and 

and current accounts . 11,947,054| other securities, £942,968; 

Bills received for collection 77,617; gold and silver coin, cur- 
‘Provident funds for staff. ... 48,343| rency notes, notes of other 


Profit and loss account :— banks, and balances with 


Undivided profits from | London and other bankers, 
July 31, 1917, £49,150; net REN ihe once cnskhibeve 9,081,827 


profits for year ending July Advances still outstanding 
31, 1918, £80,850—£130,000 ; against 5 per cent. War 
less dividends paid in Feb- | Loan (1929-1947) .......... 731,659 
ruary last, at the rate of 20 | Bills of exchange, advances 
per cent. per annum and | to customers on current 
bonus of 5d per share on | accounts, and loans on 
old shares, and 8 per cent. | @BOUFIISR, GG, . cc ccccccces 5,527,965 


per annum and bonus of | Bank premises.............. 71,538 
2d per share on new shares 


(less income-tax), £22,343; 
dividend now payable at | 
same rates, £21,402— 
£43,745; undivided profits 
earried to next account .. 86,255 


15,412,989 


HIBERNIAN BANK, LIMITED. 

The report submitted to the meeting held on July 29th 
States that, after providing for rebate on bills, interest 
on deposits, and bad and doubtful debts, the net profits 
for the half-year ended June 30, 1918, amounts to £30,072; 
. which has to be added balance of undivided profits from 
mt account, £10,087—£40,159. The directors have trans- 

erred to the reserve fund £5,000, and to credit of invest- 
ments account £12,500. They recommend that the balance 

applied as follows, viz.: in payment of a dividend for 


15,412,989 





BELFAST BANKING COMPANY, LIMITED. 
















(October 19, 1918, 


RR 
the half-year at the rate of 7 per cent. per annum 
ject to deduction of income-tax), £17,500; to next account, 
£5,159—£:40,159. 
BALANCE-SHEET—June 3, 1918. 
LIABILITIES. ASsETs, £ 


Capital, viz:—100.000 shares [Cash in hand and with 
of £20 each, paid up £5.... 500,000! bankers........... 


PRONE GEE «0 osdunscvvcess 130,000 Treasury bills oeeeesee eres + 2,000,000 

Veposit, current, and other | Investments .....0.....000.. 1,823,018 
credit accounts, including Investment, account officers’ 
interest due on deposits.... 7,511,331! superannuation fun d:— 

Sundry agents . ..........-. 27,263, £40,000 5 per cent. War 

Officers’ superannuation fund Stock (1929-1947) .......... 37,980 
(of which £37,980 is in- Bills discounted ..........., 745,925 
vested as per contra)...... 39.970, Advances on current accounts, 

Rebate on bills discounted Lee 0 sxcesosesesaseent 2,139,425 
not at maturity ............ 6,493 Sundry agents ............ -. 52,307 

Profitand loss account,£40,159; Bank premises and furniture 


less transferred to reserve (head offices & 52 branches), 


fund £5,000, placed to credit written down to 


of investments account svoee 1OL983 
£12,500— 217,500 .......... 22,659 
a 
8,237 7 16 8,237,716 
Prorir anp Loss Account, 
Dr. z Cr. £ 
Expenses of management, in- Balance from lastaccount .. 10,087 
cluding directors’ fees, Gross profits for half-year, 
salaries, pensions and after providing for rebate on 
allowances, bonus to staff, bills, interest on deposits, 
rent and taxes, repairs, and and bad and doubtful debts 74.759 
all other outlay. ........... 44,678 
Amount transferred to reserve £ 
i an teniar Anahinadeos® 5,000 
Amount placed to investments 
ACCOUNE. ..-cccccscvessses . 12,500 
Dividend to be id in 
August, 1918, subject to 
deduction of income-tax, 
£17,500; balance to next 
account, £5,159 ......c000-. 22.659 
84,837 84,837 


MUNSTER AND LEINSTER BANK, LIMITED. 

The report presented to the meeting held on July 20th 
states that the profits of the bank for the half-year 
ended June 30, 1918, after deducting expenses, providi 
for interest on deposits, rebate on bills, and for all bad 
and doubtful debts, amount to £43,282; to which has to 
be added the balance from the last account, £18,147; 
making a total of £61,429. It is proposed to pay a divi- 
dend for the half-year at the rate of 17 per cent. 
annum, £17,000; less income-tax at 5s 6d in the £, £4,675 
—£12,325; to transfer to reserve fund, £25,000; to apply in 
reduction of premises account, £5,000; and to carry to 
next account, £/19,104— 261,429. 

BALANCE-SHEET—June 30, 1918. 


LiaBILITIes. & | ASSETs. 

Capital—100,000 shares of £5 | Cash on hand, at Bank of Eng- 

each, £2 paid ........22-00 200,000; itand, and with other bankers 1,350,558 
NS ee 335,000; Money at call and at short 
Deposit, current, and other ee - ae eee ee ,000,000 

accounts, including reserve | Government Treasury bills .. 1,600,000 

for doubtful debts .......... 12,656,680| Imvestments . .............. 5,102,570 
Profit and loss—Balance from | Bills discounted ............ 869,825 

Dee. 31, 1917, £18,147; net Advances on securities and 


profit for half-year ended current accounts .......... 5,246,188 
June 30, 1918, £43,282 ...... 61,429; Bank premises, head office 


and branches .............. 83,968 
13,253,109 | 13,253,109 
NATIONAL BANK, LIMITED. 
BALANCE-SHEET—June 25, 1918. 
LIABILITIES. £ ASSETS. £ 
Capital paid up on 150,000 Cash on hand at head office, 
duns eathabecncale 1,500,000 branches, and Bank of 
Rest or undivided profits SC pscnhccdidieses és 4,270,187 
(Government securities).. 550,000 Money at call and at short 
Special reserve for deprecia- notice, including Stock 
tion in investments Exchange loans, British 
(Government securities).. 220,000 Treasury bills, &c........ 7,864,486 
Notes in circulation ........ 3,053,485 Government securities, in- 
Amount due by the bank on cluding “rest” and 
deposit, current, and other | special reserve’’........ 4,059,298 
nee ieee cal 22,976,984 Corporation, railway, and 
Acceptances to bankers’ SEREREEED ocdveniee cesses 840,923 


drafts and on security .... 269,915. Advances on securities at 

Net profits for the half-year, sundry dates, and current 

£140,407; brought forward Fr a 7,947,342 

from Dec. 31, 1917, £23,617 164,024 Bills discounted 3,079,478 
Bankers’ guarantee and se- 
curities held against ac- 

| eeptances, per contra .... 269,915 
Bank premises — London, 
Dublin, and branches, free- 
hold and leasehold (at cost, 


This statement does not 
include the bank’s con- 
tingent liability of £44,643, 
under its gone to the 
Yorkshire Penny Bank, Lim. 


| less depreciation) ........ 402,779 
28,734,408 | 28,734,408 
Prorit anp Loss Account. 
Dr. £ Cr. i 

Total expenditure at head |Amount brought from last 

office and branches, DEED icicdocsehendetenes 23,617 
including salaries, rent, | Gross profits for the half-year 
taxes, maintenance of , ended June 30, 1918, after 
bank premises, &c.,&c. .. 120,331 | payment of interest, in- 
Bonus paid to staff ........ 8,370 | come-tax, duty on circula- 
Half-year's dividend to June | tion, allowance for rebate 


30, 1918, being at the rate 
of 12 per cent. per annum, 
; less income-tax 
at 5s 6d in the £, £24,750— 
£65,250; amount carried to 
“rest,’’ £75,000; balance to 
credit of profit and loss | 
new account, £25,774...... 164,024 


292,725 292,795 
The report presented to the meeting held on July 25th 

states that:—1. The profit and loss account for the 

year ended June 30, 1918, including £23,617 brought for- 


on bills not due, and ful! 
rovision for bad and 
oubtful debts..........-- 269,108 








October 19, 1918.] THE ECONOMIST. [ Bastine 531 


Number. 
hentia 


SWISS BANKING ASSOCIATION 


(formerly Banque de Winterthour and Banque du Toggenbourg). 





Head Offices and Branches: 


WINTERTHOUR, ST. GALL, ZURICH, 


Lausanne, Lichtensteig, Rapperswil, Rorschach, Wil, Flawil. 


Capital fully paid up francs 50.000.000. 
Reserve Funds - 11.900.000. 


Every Description of Banking Business, Deposit and Current Accounts, Letters of Credit, 
Bills Negotiated, Documentary Credit. 


BANCO NACIONAL ULTRAMARINO 


(Emissor Bank in Portuguese Colonies). 
Capital Totally Subscribed .. a = be Esc. 12.000:000300 (£2,400,000). 
Reserve Fund ; ‘ me” ian Se Esc. 12.000:000300 (£2,400,000). 


Head Office: LISBON. Telegraphic Address: “COLONIAL,” for all Offices. 

Branches in Oporto.—Braza, Figueira da Faz, Coimbra and Faro. 

Colonial Branches.—S. Vicente, 8. Thiago (Cape Verde Islands) ; Bolama and Bissao (Portuguese Guinea) ; 8. Thomé, Principe (Gulf 
of Guinea) ; Loanda, Malange, Novo-Redondo, Lobito, Benguella, Mossamedes (Province of Angola, Portuguese West Africa); 
Louren¢o- Marques, Mocambique, Beira, Quilimane, Inhambane, Chinde Téte (Province of Mocambique, Portuguese 
East Africa); Nova-Géa, Mormugio (India); Macau (China); Dilly (Island of Timor). 

Foreign Branches.—Rio de Janeiro, Santos, S. Paulo (Brazil), Pahia, Pernambuco, Para, Manaus (Campas). 

Represented in all towns of Portugal, Azores, Madeira, Portuguese Colonies, and all countries of the world. 


London Agents.—LONDON COUNTY WESTMINSTER & PARR’S BANK, LIMITED, and NATIONAL BANK OF SOUTH 
AFRICA, LIMITED. 


Paris cae NATIONAL D’ESCOMPTE DE PARIS. LONDON COUNTY WESTMINSTER & PARR’S BANK 
aris), Ltd. 


South African Agents.--NATIONAL BANK OF SOUTH AFRICA, Ltd. STANDARD BANK OF SOUTH AFRICA, Ltd. 


LETTERS OF CREDIT and DRAFTS issued on all parts of the world. TELEGRAPHIC REMITTANCES made. 
BILLS PURCHASED and COLLECTED, and every description of Banking Business undertaken. 


THE INDUSTRIAL BANK OF JAPAN, LTD. 


(Nippon Kogyo Ginko). 








REGISTERED IN JAPAN. ESTABLISHED 1902. 
SUBSCRIBED CAPITAL -_ =- . - Yen 30,000,000. 
CAPITAL PAID UP -_tic ack) ae ee Yen 23,748,050. 


RESERVE FUNDS - - ne . Yen 3,175,127. 


Head Office: No. 1, Zenigame-cho, Kojimach-ku, Tokyo. 
Branch Offices: Tokyo, Osaka, Kobe. 


COURT OF DIRECTORS : 
H. HJIKATA, Esq., President. . T. IWASA, Esq., Director. K. IYANAGA, Esq., Director. 
’. ONO, Esq., Vice-President. M. NINOMIYA, Esq., Director. 


Every description of General Banking, Exchange, both Foreign and Internal, and Trust Business transacted. 
LONDON CORRESPONDENTS : ® 
LONDON JOINT CITY AND MIDLAND BANK, LTD. GUARANTY TRUST COMPANY OF NEW YORK. YOKOHAMA SPECIE BANK, LIMITED. 


BANCO ITALIANO, cers. 


Branches - - AREQUIPA, CALLAO, CHINCHA ALTA, MOLLENDO. 





Statement of Accounts, June 30, 1918. 











ASSETS. 
Capital paid up .. i an moe “ os .. &p. 200.000.0.CO Cash in Hand and at Bankers .. os on ee -. &p. 721.884.0.92 
Reserve Fund... a as _ a ce oe ce op = 2A7.SI7.L56 Gold Deposit as Guarantee for Bank Notes Circulation .. +» 326.910.0.00 
Bank Notes Circulation a af a ba a .. 99  326,297.0.00 Bills Discounted e on aa dit cS os i »» 574,072.8.70 
Current and Fixed Deposits .. és ‘ & oe e+ 99 2-036.482.1.70 Advances in Current Account oie vs i o« os + 714.324.7.55 
Securities deposited if oi a , .. gy 1.609.374.1.45 Creditors’ Securities deposited .. ns es ae a2 yy 1.609.374.1.46 
Other Accounts .. i ‘e be e ‘is ne .» 99 244.237 2.90 Investments and Other Accounts a te ea ea »» _587.141.8.92 
£p. 4.533.107.7.62 £p. 4.533.107.7.61 
sasiiniaealiaitaa 
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ward from December 31st last, shows a balance of £164,024 
available for distribution. 2. The board have declared a 
dividend for the past half-year at the rate of 12 per cent. 
per annum, or 12s per share (£10 paid)—payable, less 
income-tax, on and after July 27, 3. The dividend 
absorbs £65,250, leaving a balance of £98,774 _ to 
be dealt with. Of this amount, £75,000 has been carried to 
rest or undivided profits, bringing that fund up to £625,000; 
£23,774 has been carried forward to profit and loss new 
account. 





NORTHERN BANKING COMPANY, LIMITED 


The report to be submitted at the meeting, to be held 


October 31st, is as follows :—The net profits for the year 


ended August 31st last, after making full provision for all | 


bad and doubtful debts, rebate on bills discounted, and 


interest due on deposits, amount to £90,399, Which, with | 


the balance brought from last year, £23,935, makes a total 
for disposal of £114,334. Dividends at the rate of 13} per 
cent. on the A shares, and 63 per cent. on the B shares 
have been paid to the shareholders for half-year ended 
February 28th last, and 15 per cent. on the A shares, and 
7} per cent. on the B shares for the half-year ended 
August 31st last, making for the year 14} per cent. and 
(less incorme-tax, £616,352), £3,108 has been applied in 
reduction of bank buildings account, £40,000 has been 


transferred to reserve, leaving balance of £27,370 un- | 


divided profits to be carried to next account. 


BALANCE-SHEET—August 31, 1918. 


LIABILITIES, £ ASSETS. £ 
Capital paid up ... 500,000 Cash on hand, notes of other 
NS ee 300,000 banks, apd balances in Lon- 
Special reserve for deprecia- don and with other banks. . 3,039,796 
tion in investments........ 185,000 British Government Treasury 





Officers’ superannuation fund 36,289 Re ae 1,500,000 
Officers’ guarantee fund...... 13,709 British Government securi- 
Widows’ and orphans’ fund.. 21,439|  ties.............-..e000- .»+ 3,689,563 


Officers’ insurance fund...... 
Balance (being undivided pro- 
fits) carried forward to next 


8,033| Indian and Colonial Gove 
ment, English railway de- 
bentures and preference 


ROGRIEE. 00 ncnsescesensess 27,370' stocks, Corporation deben- 
Notes in circulation.......... 2,043,604 tures, and other securities 930,93 
RESTURROES occcesccescveces Nil. | Bills of exchange discounted, 


Deposits and credit accoants10,361,605 loans on securities,advances 

to customers, &c. .......... 4,216,760 
Bank buildings —head office, 

ten City, and _ sixty-five 

country branches, £123,107 ; 

less written off, as below, 


DT  wisviteesunsauabes 120,000 
13,497,049 13,497,049 
Prorit anp Loss Account. 
Dr. z Cr. £ 
Dividend paid in March, Balance brought forward from 


less income-tax, £21,250; 


Anges Sh, BOAT 2... occvcccss 
dividend paid in September, 


23,935 
| Net profits for the year endei 


less income-tax, £22,606.... 43,856 August 31, 1918, after making 
Amount appropriated in re- | provision for bad and 
duction of bank buildings. . 3,108; doubtful debts, interest due 
Reserve fund ..........c000.- ' on deposits, and rebate on 
Balance (being undivided bills not yet due .......... 90,399 
profits) carried forward to 
eee 27,370 
am | a 
114,364 | 114,35 


PROVINCIAL BANK OF IRELAND, LIMITED. 
BALANCE-SHEET—June 30, 1918. 
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> I-12 per cent. respectively, amounting in all to £60,208 
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The report presented to the meeting held on July 2 
is as follows:—Including £,18,988 brought f ; 
from last account, there remains a profit for , the half. 
year ending June 30, 1918, of £.82,482; less bonus Paid to 
bank’s officers, £8,948--473,534. Out of this the dire. 
tors have declared a dividend for the half-year at the 
rate of 13} per cent. per annum, less income.tax, which 
will require £26,426; they have added to the reserve f 
£25,000; written off bank premises account, £5,000; 
carried forward, £517,108—-£573,534- 


ROYAL BANK OF IRELAND, LIMITED 


The report submitted to the meeting held on Septem 
_ber goth states that the net profits of the bank for the 


| — 
| 
| 
| 


'vear ended August 31st last, after making provision for 
| bad and doubtful debts, amounted to £36,367, which, with 
‘the sum of £8,350 brought forward from last balance, 
make together £44,717. From this an interim dividend at 
the rate of 10 per cent. per annum (less income-tax) for the 
first six months of the year, amounting to £11,250, hag 
been distributed to the shareholders. The balance of 
| £33,407 they recommend should be appropriated as fok 


lows: a further dividend at the rate of 10 per cent. per 
months ended 


annum (less income-tax) for the six 
\ugust 31st, 4/10,625; to reserve fund, £/12,500; to officers’ 
, superannuation fund, £:2,000; leaving a balance of £8, 
to be carried forward to the credit of the next account. 
BALANCE-SHEET—Anugust 31, 1918, 
















LIABILITIES. & | ASSETS. £ 
Proprietors’ capital, | Bank property— 
£1,500,000, divided into | Local loans and Govern- 


30,000 shares of £50, on 


|} ment stock, £859,999; 
each of which £1C has ! : 


Colonial Government in- 


DET ccacenunssenaeto 300,000' scribed stocks, railway 

INS. Sace ce ccesass 122,500 debenture stocks and 

Officers’ superannuation fund 20,532' bonds, &c., £375,445 ...... 1,235,444 

Amount due by the bank on SIE EEN wasnccecdsoshs 
currentand other accounts, ' Bankers’ balances at call and 
and on deposit receipts... 3,056,361! cash at head office and 

Balance of profit and loss | MIDS neh noc dsenctzesses 517,893 
account unappropriated | Bills discounted, £104,179; 

Es vcddathebeutonces 8,350, advances to customers, 

Net profit for year ending this |) eile iieee ad ebikks 1,346,783 
date, £36,367; deduct, Feb. Bank premises.............. 32,740 
dividend paid to proprietors, j 

i? hiv snehinwine hatin 25,117 
3,552,860 | 3,632,860 
Prorit aND Loss Account. 
R. £ | Cr, Z 

Amount of interest paid on Gross banking income for 
deposit receipts, &c. ...... %,007| this year, after providing 

Total expenditure, including | for rebate on current bills, 
directors’ fees, salaries, | and interest due on deposit 
law agents. charges, rent, | receipts and bad and doubt- 
taxes, stationery, repairs, | Se eebeesessteeecs oe 692 
and all other outlay ...... 43,196 | 

Balance, being net profit. ... 3%, 367 

113,570 ' 113,570 





LATEST BALANCE-SHEETS OF FOREIGN 
BANKS HAVING LONDON OFFICES. 


ANGLO-SOUTH AMERICAN BANK, LIMITED. 
BALANCE-SHEET—June 30, 1918. 





LIABILITIES, £ | ASSETS. z j 4 a Cash in hand os a . 
Capital paidup ............ 540,000 | Cash gt head office, branches, [Se miencons SE et rtcsmnee ee. Oe 
reserve BEE occcccvcccescces 400,000 and@®in London, £1,523,840; Reserve fund sae tove «++ 1,600,000; Bills receivable.............- 14,923,937 
Notes in circulation.......... 1,964,587 | money at call and short Special reserve, on account Investments — 
Deposit receipts, current and | _ notice, £795,270 ........ sees 2,319,110 of depreciation of capital in English and foreign Govern- 
other accounts ............ 10,366,420 | Investments, viz.:—British te ad ment, railway and other 
Net — for the half-year, | Government and Colonial Bills payable ounhdnalababihis 9,056,797 securities, £2 §20; hold- 
including £18,988 brought | securities, £3,699,650; In- Acceptances on account of ings in foreign ks and 
forward from Dec. 31, 1917, dian railwa = guaranteed by customers ......... seatiain 1,749,281| kindred companies, £889,102 
£82,482 ; less £25,000 added the State, £105,950; Bank of Current, deposit, and other : — £3,421,622; less invest- 
to reserve fund and £5,000 | England stock and other i 27,275,473| ments reserve, £31 ee» 3,111,622 
written off bank premises | _ investments, £703,727 ...... 4,509,327 | Rebate of interest on bills, Liability of customers for ac- 
account, and £8,947 bonus | Bills discounted, and ad- ES eae 64,992 ceptances, per contra ...... 1,749,281 
paid to bank's officers, vances to customers, &c. Profit and loss, as per account : Advances, &e. imekiinennn kabel 1 
POPES verncnbcsivekenscie's 43,534 | Bank premises, freehold and below. £606,557; less in- Bank premises, office furni- 
leasehold ............. ress» 101,038 trim omens paid Agel 18, ture, &c. ..... cveseveneress 
‘ ; transfer to 
13,314,541 13,314,541 reserve fund, £100,000— 
Prorit anv Loss Account. €181,375 ...... sesccceecess 422,282 
— ‘ a ‘ Liability on -. — 
Total expenditure at head Balance, Dec. 31, 1917........ nen | en 
office and branches, includ- Gross profits for the half-year, guarantees, £7 2, of 
ing rents, repairs of pre- after payment of interest on which £7,067 9)2 has run off. 
mises, salaries, pension deposits, income-tax, duty 3 - a 
&c., for the half-year ...... 65,617; on notes and post bills in 42,602.652 | 2,602,652 
Bonus paid to bank’s officers 8,948| circulution, law costs, and 
Reserve fund ................ ing for rebate on bills Paort axp Loss Account. 
— oa bank premises —s ee ast ap) Gan, and " Dr. ai a £ | aoe b ht f rd & 
BURIOE, .. cecvseiecs cesses . 5,000 an u cone SER Charges at h office an alance brought forwa 
“ee at the rate of 134 per branches ..........--- eve 486,757. from lastaccount ...... * 
oun per annum, for the Income-tax to June 30, 1918.. 74,153 Gross profits for year.......- 1,077,572 
meet te June 30, 1918, Rebate of interest on 
ion ts totes At 26,426 ee 
Carried to new account...... 17108 Peed cceranccsscoteeenss: Oa 
ies ae ae i ae — 
148,099 148,099 1,232,539 1253508 
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THE BANK OF CHOSEN. 


SUBSCRIBED CAPITAL - = Yen 40,000,000. 
PAID UP a - = +» 25,000,000. 


Governor :—S. MINOBE, Esq. Deputy Governor:—T. KANO, Esq. 
Directors:—T. MISHIMA, Esq., Y. KIMURA, Esq., S, OHTA, Esq., S. KATAYAMA, Esq. 


Head Office = . - > SEOUL, CHOSEN. 


PRINCIPAL BRANCHES: 


CHOSEN—Chemulpo, Pyengyang, Wonsan, Fusan, MANCHURIA—Antung, Mukden, Dairen, Yingkow 
(Newchwang), Changchun, Harbin. CHINA—Shanghai, Tsingtao, Tientsin, Tsinan. JAPAN —Tokyo, Osaka, 
Kobe. VLADIVOSTOCK—Matsuda Bank (Affiliated Bank). 


LONDON BANKERS: 
LONDON JOINT CITY AND MIDLAND BANK, LTD. | GUARANTY TRUST COMPANY OF NEW YORK. 
Every description of General Banking and Exchange Business transacted. 


BANQUE DU CONGO BELGE 


(SOCIETE ANONYME). 





BANK OF ISSUE AND BANKERS TO THE GOVERNMENT OF THE BELGIAN CONGO. 
Head Office: 48 RUE de NAMUR, BRUSSELS. 


Chairman of the Board of Directors - O. LEPREUX, Esq., Director of the Banque Naticnale de Belgique. 


7s ne. Chat { Baron LAMBERT, Banker. 
Vice-Chairmen ) FRANCQUI, Esq., Director of the Société Générale de Belgique. 


Branches in Africa; BANDUNDU, BASANKUSU, BASOKO, BOMA, EUTA, COQUILHATVILLE, DAR-es-SALAAM, 
ELISABETHVILLE, INONGO, KABINDA, KASONGO, KIGOMA, KILO, KINSHASA, KONGOLO, 
LIBENGE, LISALA, LUEBO, LUSAMBO, MATADI, NIANGARA, PONTHIERVILLE, RUTSHURU: 
SANDOA and STANLEYVILLE. 


London Office: 9 BISHOPSGATE, E.C.2. 


Every description of approved banking business transacted. Special facilities for collecting or negotiating documentary or 


other bills on or from the Belgian Congo. 
G. JONAS, Manager. 


ANDRESENS BANK, 


AKTIESELSKAB, CHRISTIANIA, NORWAY, 


Organised 1913 in succession to the late firm, N. A. Andresen & Co., Bankers. Established 1809. 
Telegraphic Address :—ANDRESBANK. 


CAPITAL and RESERVES, 1918 - - Kr. 29.000.000. 
BILLS COLLECTED, DEPOSIT & CURRENT ACCOUNTS OPENED 


ALL KINDS OF BANKING TRANSACTIONS EXECUTED. 


London Agents :— 


BARCLAYS BANK, LIMITED. 
THE BRITISH BANK OF NORTHERN COMMERCE, LIMITED. 


MESSRS. C. J. HAMBRO & SON. 
LONDON COUNTY, WESTMINSTER & PARR’S BANK, LIMITED, CORNHILL. 


LONDON CITY & MIDLAND BANK, LIMITED. 


LONDON AND LANCASHIRE LIFE AND GENERAL 


ASSURANCE ASSOCIATION, LIMITED. 
Established 1862. 


Head Office—66 and 67 Cornhill, London, E.C. 

















TOTAL FUNDS AND ASSETS EXCEED _.... ... £4,900,000. 


LIFE ASSURANCE OF EVERY DESCRIPTION. 
LOW RATES. SIMPLE CONDITIONS. WORLD-WIDE POLICIES. 








LIFE. FIRE. ACCIDENT. BURGLARY. 


Prospectuses and every information may be had on application. 
WM. ZZNEAS MACKAY, General Manager. 
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The report to be presented to the meeting to be held on 
October 23rd, is as follows:—The net profit for the year 
ended June 30, 1918, after making allowance for rebate, i. 
amounts to £451,690, which, together with £154,907 
brought forward, makes a total of £606,657, of which 
£84,375 was absorbed by the interim dividend paid on 
April 18th last, and £6,051 is payable to the directors by 
way of additional remuneration, as per the articles of asso- 
ciation. There is now an available balance of £516,231, of 
which the directors recommend that £122,344 be applied 
to the payment of a final dividend of 7s 6d per share, less 
income-tax, payable on October 29th, making a total dis- 
tribution for the year of 12} per cent.; £100,000 be added 
to the reserve fund, making the total amount 


Al, ; £50,000 be applied in reduction of premises 
account; £,15,000 be added to the stafi pension and guarantee 


fund; £40,000 be applied in payment of a bonus to the 
staff, and that the balance of £/188,887 be carried forward 
£:516,231. 


BANCA COMMERCIALE ITALIANA. 
BALANCE-SHEET—December 31, 1917. 
(25 Lire = £1.) 


LiaBILITIES. £ ASSETS, £ 
Capital subscribed ..... 6,240,000 Cash in hand .............. 796,979 
as 2,388,000 Bills receiveble (inclusive 
EN ees 3,038,740 of Treasury bills) ...... 50,774,123 
Acceptances against credits Bills for collection.......... 162,933 

and securities ............ 2,502,765 Loans and advances .... 7 


Deposits, current accounts. 79,655,440 
RN ioe oa iin ’ 


ER 5,623,333 


Participations in other banks ‘561,478 
Government securities, rail- 
way and other bonds and 























Securities deposited ...... 65,563,666 EE Ee ee *2,584,757 

Other liabilities ............ 35,313 | Current accounts .......... 31,534,083 
Rebate on bills ............ 248,005 LEE LTO 9,008 | 

Net profit, including £31,907 Bank premises.............. 748,292 

brought forward from De- Guarantees, as percontra.. 5,623,333 

cember 31, 1916 .......... eee 666 

166,776,482 166,776,482 

*Of which £573,349 belonging 
to th: pension fund. 
BANK OF ATHENS. 
BALANCE-SHEET—December 31, i917. 

LIABILITIES, Drachme. | AS6ETS. Drachme 
Capital, fully paid .......... 000,000 | Cash in hand and in banks.. 45,972,164 
Deposits at call ............ 93,396,172 | Cash in European banks.... 44,543,002 

Do for fixed periods ...... 39,986,684 | Bills and coupons .......... 8,741,551 
Do for longtermsatnotice 1,920,124) Discounts andadvances .... 6,132,393 
CE IE oncscnvcntecsn 11,727,635 Loans on securities— 
Current accounts .......... SRD © BOGE. wccccccecuscccecs 219, 
Foreign drafts............+. 1,497,353| Onmerchandise .......... 19,942,412 
Bills for collection.......... 1,144,865; By mortgage... .......... §,233,407 
DEMS. sosedesevccies 4,478,008 | Bysundry guarantees .... 22,462,731 
Dividends payable .......... 12,866 | Sundry debitaccounts ...... 17,832,713 
Das sktbrcevesgecee - 662,760; Investments .............0¢ 
DE hetaneee osaeesseusnee 11,431,690 
i ccckbicesouseseos 1,241,097 
aes Sey 6,077,647 
INES. 6. son seannieeted 15,021,894 
| Furniture, fittings, &c. 474,870 
| Sundry accounts............ 19,186,976 
250,770,843 | 250,770,843 
BANCO DE CHILE. 
BALANCE-SHEET—June 30, 1918. 
Currency. Gold Dollars 
Deposits— LIABILITIES, ~ of 18d. 
At sight and in currentaccount§ ............... 136,354,969 “° 
MEE D4 Gh ph nithae tp ARG Guile. ok <unibaeneeieibewas eet 65,335,966 es 
In current account and at sight (gold of 18d)....... ee 31,719,501 
In current account in London at 18d............... s 10,019,975 
Clearing balances outstanding.................... 1,685,795 101,139 
Deposit of bonds and documents.................. 199,288,652 eg 
Savings and pension fund 1,212,582 oe 
Various creditors........ oe 16,928,036 20,611,039 
INDIE <0 J, vac ccdebndedeleuuce sted aces — 1,236,877 
OE, CUNO IO... ceaccskvcncseqeceseticcee ois ; 74,566 
Government Issue Department.................... 10,739,000 _ 
PP UNIIND Gus eS vs beccouenees Coes cites 60,000,000 
PUD Si Gust h c hatte on ae eae ‘ a 5,000,000 
Carry forward from last account .................. 2,700 
Unpaid dividends .......................... cess |. a 
PapEe Ome Woes RORNUAS, «<5 oso 0ac ckcdo chee cthas occ 5,313,196 
533,746,726 74,762,955 
Currency. Gold Dollars 
Cash— ASSETS z of 18d. 
PT NE 5 vcinbbdes sebeunnusidescodctibese 382,500 
DEMMEGRUND cncosenicahecennaarsanudsheostitnc. 22,132,353 .. a 
Gold disposable in Chile and London ......... en ms ++ 3,269,812 
MNUOR, nash ue notthesan dhaadhotseindoden ite eee = 106,932 2 a 
Cheques and badances disposable in other banks j 
, in a ~_ SIND: Garde axbauciedkas 13,125,934 17,284,772 
nvestment account ............. 5.680, 
Bonds in custody and guarantee . 199.288,632 a 
monk SUNEEDS on 50b0 ob bsatbhebebns ends snecnebosess ces 11,891,162 
DOE cub db bene nacecenseuseduinebotaslanbuenvs ' ‘ a 
fe itch ee, ae . aid neq" 
Advances and other documents .................. 236,150,294 . 
in gold in Chile and London at 184. .... oa 30,465,788 
Do (Clause l0of Bank Act)....... ..-..... 2.300005 .. o 
Deo (Art. 14, Law 1054 of July 31, 1898} ...... 523,593 .. oa 
ge OO ices 
oor mg or. EE Cadden lb cher cwbbbseuodsuce ; : - 
i 520,304 
SUBPOENAS MOCOUME .. 2.2... ccc cece cnc cncceecee, Seems : - 
Interest, discounts, &. .......................... : 765 ne" a 
Government Issue Department.................... sn : 10,739,000 
533,746,726 .. 74,762,955 
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BANCO DE BILBAO. 
BALANCE-SHEET—December 31, 1917. 








LIABILITIES, P “| ASSETS, Pesetas 
Capital —60,000 shares of | Cash in hand and at banks... 15,574 

Pts. 500each ............ 30,000,000 | Bills so... aye 
PE » cubédu>esvavanese ee ee Re 98.206 
Profit and loss account ...._- 212,137 | Loans against securities || 3,383, 
Current accounts and de- Credits in current accounts Presses 

MED }ee0cheoacbeugereuas 70,050,915 | Banker (debtors) .......... 24.958" 992 
Deposits in savings bank Sundry debtors... .......... 17,593,538, 

ES RE OR 50,360,761 premises and other 

Bankers (creditors) ........ 43,295, assets (estate and move- 
Sundry creditors .......... J IEEE Sncudtpecceccs 900,000 
ED: cnccenccsteoss WEEE Sc osnccenscccsccccur 15,000,000 
Dividends, coupons, and 

drawn bonds payable .. 3,775,226 

———— | cael 
251,133,970 | 251,133,970 
The profit balance for half-year ended December 31, 1917, 
has been disposed of as follows :— Pesetas 
BGS PUORE BATRMES 2.o0ccccsecsccccccccsecccvsvecccccssesccecececs 5,459,086 
Dividend paid to shareholders in Se ber, 10 % 1 500,000 
ividend paid to shareholders in September, 10 % .... 

Declared dividend, 7%............. 600 ly 
OGarried 00 FEROTVE ...ccccccccccce bseee 

Directors’ remuneration 

Staff's provident fund ............ 

DE s.kkdeatenneesbedhnsvasnesen 

IE gcc nue aceséesius iu ieadeeued bade ves 

5,459,086 
BANK OF TAIWAN, LIMITED. 
(Registered in Japan, 1899.) 
BALANCE-SHEET—December 31, 1917. 
LIABILITIES. Yen. | ASSETS. Yen. 
Capital subscribed (and fully , Cash account— 

DD <cesmheansetd nennan’ 20,003,000 ED ccedccebsenegeueee 15,972,461 
Reserve funds .............. 5,580,000 EN SEES: 13,647, 
Note cirveulation............ 33,512,664 | Bullion and foreign money 10,726,325 
Deposits,current accounts,&c270,905,807 | Loans to Government ...... 4,350,000 
Bills payable, acceptances, | Bills, loans, advances, &c. . 400,227,707 

and other sums due by the | Investment in public securi- 

Pic cvubiesaesacthosnsuce 149,523,441 Pt denedudenusshatensnwhs 404,223 
Balance brought forward | Premises, properties, &c. .. 2,669,232 

from last account ........ 3 
Net profit for the past half- | 

DEEN cov chevsdennswnsesaces 1,351,637 | 

480,997,842 | 


480,997,842 





BANQUE FRANCAISE POUR LE COMMERCE ET 









L’INDUSTRIE. 
BALANCE-SHEET—July 31, 1917. 
LIABILITIES. Francs. | ASSETS. France. 
a 60,000,000 |Cash in hand and with 
Statutory reserve ........ 2,628,216 ie eee 4,344,141 
Supplementary reserve 1,600,000 Government bonds ...... 73,340,200 
Depreciation fund...... : 5,000,000 | Bills........ Ee aaacenens 40,297,263 
Unpaid dividends .... .. 278,730 | Short loans .............. 7 
Acceptances and bills pay- |Current accounts ........ 23, 
SE iit aka atis an nas 11,926,844 | Acceptances .............. 10,216,795. 
Current accounts :— | Advances on guarantees.. 18,997,461 
DUDE siincsetaaseencn 130,780,675 | Rentes,shares,and stock.. 23,162,657 
al nada lita 27,815,661 | Syndicates..... -++» 6,223,825 
Other accounts .......... 5,384,972 Sundries....... 2,815,353 
Profit and loss............ 4,820,783 | Property .........0--00:: 9,822,912 
250,235,881 250,235,881 


BRITISH BANK FOR FOREIGN TRADE, LIMITED. 

The report presented at the meeting held on July 23rd 
states that, notwithstanding the loss of interest upon 
bonds temporarily in default, the gross earnings of the 
bank for the year under review were £87,354, aS com- 
pared with £69,409 for the previous year. The net profit 
for the year (compared with £19,641 for the previous year), 
after charging the sums shown to the debit of the profit 
and loss account, amounts to £43,198; to which add the 
balance brought forward from last year, £31,53!— 
£74,729, which the directors recommend be carried for- 
ward to next account. 


BALANCE-SHEET—April 30, 1918. 


LiaBILITIES. 
Capital issued, 240,000 shares 
of £3 10s each, fully paid .. 


ASSETS. z 

| Cash in hand, at bankers in 

840,000 | cane and abroad, and 
l 


Current, deposit and other \' ME Crecegees>sesteneune 192,558 

ROUNIES ove ccaccucvcses --- 700,155| Investments ...........-.++. 891,502 
Acceptances on account of | Loans to customers......... . 

GUEVOTRGTD —. occvccccccoves 10,007 Liability of customers for 
Advances by Bank of England | acceptances as per contra, 

under Treasury's scheme of | £10,007; advances by Bank 

September 5, 1914.......... 54,828 of England as per contra, 

Profit and loss account—Bal- £54,828 ...... Setdetetedesee 64,835 
ance brought forward, | 

£31,531; add protit for year, 

BARISS ... cnccces osepeens on. ae 

1,679,719 1,679,719 
Prorit anp Loss Account. 

Dr. £ Cr. £ 
Interest, &c., paid .......... 32,587, Gross profit..... altel 87,354 
Office charges, including rent, | Transfer fees........... ecgse 6 

salaries, directors’ fees, i 

and other expenses ...... 11,575 
Balance, being profit for year 43,198, 

cient ne 
87,360 87,360 
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FREDRIKSSTAD BANCO 
PRIVATBANK || DE BARCELONA. 


Established 1844. 
Fredriksstad | ee ee 
(NORWAY). | CAPITAL - Pesetas 25,000,000. 


Established 1891. HEAD OFFICE: BARCELONA. 


| 31, Rambla de Santa Monica. 
Capital and Surplus, Telegraphic Address: BARCINO. 


Kr. 14,500,000.00 | BRANCH OFFICE: 3, Paseo de Gracia. 


Telegraphic Address: BARCIBANCO. 
General 


Banking 


Business —_—— 
nina _| CORRESPONDENTS THROUGHOUT THE WORLD. 


Current Accounts—Loans— Deposits— 
BuyInc AND SELLING oF STOCK AND Every 


DescripTION OF BANKING OPERATIONS. 


Telegraphic Address: PRIVATBANK, FREDRIKSSTAD. 
Strong Rooms with Compartments to Let. 





BANK OF ATHENS. | 


ESTABLISHED 1893. 


CREDIT SUISSE 


Schweizerische Kreditanstalt 


Lurich, Basle, Geneva, St. Gall 


AND OTHER BRANCHES. 


CAPITAL (fully paid) ... ... £2,400,000 


Head Office: ATHENS. 


| 
| 
BRANCHES : 
GREECE: Agrinion, Calamata, Candia, 
Canea, Carlovassi (isie of 
Samos), Castro (isle of Lem- 
nos), Chio, Janina, Larissa, 
Mitylene, Patras, Piraeus, Re- 
thymo, Salonica, Samos-Vathy, 
Syra, Tripolitza, Volo. 
EGYPT: Alexandria, Cairo. 
CYPRUS: Limassol. 


FRANCE: Marseilles, 33, Rue de la Darse. 


ESTABLISHED 1856 


Capital and Reserves, 
Francs 100,000,000 


London Office: 22, FENCHURCH STREET, E.C.3. 


Manager: P.N.CARIDIA.  Sub-Manager: J. M. JORDANOPULO. 
Telegrams: “ ATHENOCLES, LONDON.” Telephones : 2455 Avenue. 


Bankers: 
LONDON COUNTY AND WESTMINSTER BANK, 

LONDON CITY AND MIDLAND BANK. tN ; : 
Every description of Banking Business 
Every description of Banking and Exchange Business transacted. 
undertaken, and facilities extended for Trade between 

Great Britain, Greece, Egypt, Cyprus, etc. 
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BRITISH BANK OF NORTHERN COMMERCE, 


LIMITED. 


BALANCE-SHEET—March 51, 1918. 


COMMERCIAL 


BANK OF 
LIMITED. 


BALANCE-SHEET— June 5, 1917. 


LIABILITIES, 
Capital issued : — 
259,979 *“*A”’ shares of £1 
each, fully paid.......... 
1438 “B shares of £l 
each, fully paid.......... 
Unclaimed dividends 
NS Re 
Current and other accounts. . 
Th. cncneckeeemans 
Profit and loss 
£20,080 ; less amount trans- 
ferred to reserve fund. 
£1,000; amount written off 
loan and other accounts, 
£3,000; expenses re issue of 
new capital written off, 
£7,438— £17,338 


z ASSETS. 
Cash at bankers and in hand 
Investments taken at market 


259,979 value at June WD, 1917,where 
| quoted, otherwise at valua- 
1,438 DN. apinith papeded amano 


116 | Bills receivable .............. 


34,000; Loan and other accounts, 
176,225 including balances at 
117,486 branches, £432,996; amount 

written off as per profit and 
loss account, £9,000........ 
Properties and furniture .... 
Goodwill account, £50,677: 
less amount received re con- 
version of 43,239 “B" 
— 
2,642 
591,886 
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xe ee 


Prorit axp Loss Account, 


Dr. & i. @e ‘ 
Charges, including directors’ Balance brought forward from 
fees, —. taxes, salaries, inl — gone foe ineeesteesees 
: | ASSETS. £ cables, bonus to staff, &c... ross profit for the year en 2.946 
Paid-up ca nanan tie ee ’ | Cash in hand and at | Income tax............ Jesse 2,375; June 30,1917 cof ae 35,7a5 
share on 150,000 shares 375,000' bankers in London and Amount written off invest- <ien 
Reserve account—Premium b . - EE nc 5. pauveeseneenes® 1,303,528 ments oliica ou Sele aneain : a . aan 
of £5 per share on 160,000 | Money at cai! and at short Amount ied to reserve fun J 
SOG =... -celiel olbcwdgnese 750,000' notice. ....... ...... «» 1,735,000 Amount written-off loan and 
Profit and loss account .... 73,897 | Investments, valued at or other accounts .......... 9,000 
Current, deposit, and other | below prices current at Expenses re issue of new 
REMMEEEE conc pehodnuse’ 22,754,518, March 31, 1918 .......... 1,316,505 capital written off ........ 7,438 | 
Liabilities by indorsement Loans. advances, and other i ccateahanhas beweres 2,642 | 
on bills sold ........0+.06 100,082 Ne, rs -. 1,395,058 ‘ientninns 4 
Guarantees .......--.++00+- 822,451| British Government Trea- 38,731 am 
Acceptances..........----++ 66,424 sury bills and bills of ex- . 
Nors :—In addition to the CHANGE ....00eeeeeeeeeees 12,203,324 
above, there is a liability Liabilities of customers for : eee 
incurred on behalf of the Indorsements as percontra. 100,082 
* British Government and Guarantees as per contra .. 822,451 
secured by deposit of Bri Acceptances as per contra. . 66.424 
tish Government Treasury 
bills. ommeennenainnnens niet 
24,942,372 24,942,372 
Prorit AND Loss AccOUNT 
Dr. £ Cr £ 
Interim dividend of 6 %Q, Balance brought forward 
free of income-tax........- 22,500! from last account ........ 21,934 
Balance carried to balance- | Net profit for the year, after 
SE whch carcuen aan 73,897; providing for bad and 
doubtful debts and de- 
preciation of investments 74,463 
96,397 95,397 


SPANISH AMERICA, 


£ 
51,814 


38,121 
47,838 


591,885 


COMPTOIR NATIONAL D’ESCOMPTE DE PArRIs. 
BALANCE-SHEET—June 30, 1918. 


LIABILITIES, £ 
Current and deposit accounts 79,131,550 


ASSETs. £ 
Cash in hand and at bank .. 16,247,004 





CONE ascvccssnseus 794,229 | Bills of exchange discounted 
Acceptances ................ 1,296,506 and French Treasury bills 56,260,392 
Sundry accounts............ 2,058,888 Credit balances with bank- 
Er 1,742,526 ing correspondents ...... 4014.18 
EEE Sicvenceducass 8,000,000 Branches abroad .......... 97,619 
a eee 702 
Loans and advances ........ 12,313.29) 
Liability of customers on 
QOCEPTANCOS 2. ccccccccss 1,244,548 
Sundry accounts............ 1,820,282 
Bank premises.............. 633,662 
92,983,698 92,983,69 
CREDITO ITALIANO. 
BALANCE-SHEET—December 31, 1917. 
LIABILITIES, Lire. ASSETS. Lire. 
PD .ivcns adebunatnns a 165,098,729 
SUNN . cescckucees 15,000,COO Bills receivable on Italy 
Current accounts........ 1,191,456,570 and other countries .. 1,071,102,043 
Deposits and saving Loans against collateral 
ED cance sueieanioh 365,699,733 IE ies s5h0ksess 48,830,283 
Acceptances on account Current accounts, &c.... 478 640,739 
of customers .......... 54,436,133 | Investments ............ 16,072,350 
Cheques outstanding .... 50,223,582 | Participations .......... 5,088,696 
Sundry creditors ........ 29,376,296 | Freehold bank premises 1 
Guarantees on account of | Sundry debtors ..... ... 24,740,921 
Oe are 59,658,045 | Customers’ liabilities and 
Rebate on bills receivable securities against 
maturing next year.... 2,950,857 EE, ne arankes 59,658 045 
ns :vcécnneeaces 13,930,590 |Securities belonging to 
Clerks’ provident fund, as clerks’ provident fund, 
SOP OUR 060s civicves 4,323,674 | as per contra .......... 4,323,674 
1,887,055,480 1,887,055,480 





OCIETE GENERALE (DE PARIS) 


(SOCIETE ANONYME). 
Subscribed Capital - 


Paid-up Capital - 


Reserve Fund - - 


Uncalled Capital 


Head Office : 
LONDON Office : 


West End Branch : 


Frs. 500,000,000 





- - Frs. 250,000,000 
= = Frs. 50,704,855 


Frs. 250,C00,000 





Frs. 550,704,855 





29 BOULEVARD HAUSSMANN, PARIS. 
53 OLD BROAD STREET, E.C. 


65 REGENT STREET, W. 





OVER 1,100 BRANCHES IN FRANCE AND NORTH AFRICA. 
SUBSIDIARY BANKS in Belgium, Greece, Russia, Spain, Switzerland, Turkey, Argentina, 





and Brazil. Correspondents in all parts of the World. 


This Bank transacts every description of English and Foreign Banking business, including the sale of Drafts, 
Telegraphic Transfers and Circular Letters of Credit and Notes payable in Allied or Neutral Countries. It also 
undertakes the purchase and sale of Stocks and Shares on the London and Continental Exchanges, the collection 
and cashing of Dividends, Coupons, Bills of Exchange, Drawn Bonds, arrangements for Documentary Credits, &c., &c, 


The West End Branch has been speciall 
and sells Foreign Exchange and Securities. 


y fitted with Safe Deposits for the use of Customers. This Office buys 








ee 





YORKSHIRE 
BANK 


LIMITED. 


Authorised Capital - £1,000,000 
Subscribed Capital ~ £1,000,000 
Paid-up Capital ~ 


£400,000 
Reserve Fund ~- - £380,000 


Directors. 

Chairman—]. HERBERT L. BALDWIN, Esg., J.P. 
Gamawiet Sutcuirre, Esq., J.P. Josern Bramregs, Esq., J.P. 
Josseu Henry Kaye, Esq., J.P. Epwarp Jongs Cross.ey, Esq., 
Wituam Foster, Esgq., J.P. J.P. 

Rosert Wairworth, Esq. Frep. Denny Moore, Esq., J.P. 


General Manager - : - Vv. W. WANKLYN, 


Head Office: PRINCESS ST., HALIFAX 


Manager V. EASTWOOD. 


The Bank has Thirty-five Branches in 
Bradford, Halifax, Huddersfield, Leeds, 
and other towns and villages in the 
West Riding of Yorkshire. 


Every description of Banking Business 
transacted. Foreign Exchange. Trustee and 
Executorships. Savings Bank Department. 


BANQUE BELGE 
POUR L’ETRANGER 


Société Anonyme. 


(FILIALE DE LA SOCIETE GENERALE DE BELGIQUE.) 


Authorised Capital - - Frs.50,000,000 
Issued and Paid = - - Frs.30,000,000 
Reserves . ° - Frs. 2,023,000 


HEAD OFFICE: Brussel, Bue on ‘Cateinben: 66. 
Branches at ROTTERDAM, CAIRO, ALEXANDRIA, 
SHANGHAI, TIENTSIN, PEKIN. 


LONDON OFFICE: 2 Bishopsgate, E.C. 2. 
Agent in New York : : 31 Pine Street. 














| 















LONDON COMMITTEE : ri l S. Haskell, A. F. Buxten, 
G. Grinnell Milne, Sir Wm. Garstin, G.C.M.G., Emile Francqui, 
Chevalier de Wouters F Opiate, and Chevalier E, Carton de Wiart. 














CORRESPONDENTS IN ALL PARTS | 
OF THE WORLD. 

Undertakes all kinds of Banking Business. 

Opening of Interest-bearing Accounts. 

Encashment of Clean and Documentary Drafis. 

Opening of Cash and Documentary Credits. 

Orders executed in all Stocks. 

Letters of Credit, Collection and Negotiation of 
Coupons, Drawn Bonds, &c. 

Special attention given to Exchange and 

Transfer Business with all Countries. 


| 
| 
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| Customers or Friends introduced by them. 
| the rate of 24 per cent. per annum is allowed upon the 
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THE UNION BANK OF 
AUSTRALIA unites 


Established 1837. Incorporated 1880. 


AUTHORISED AND ISSUED CAPITAL £6,000,000 
Paid-up Capital, £2,000,000 


Nenter. | 
Number 








Reserve Fund, £2,025,000 Together £4,025,000 
Reserve Liability of Proprietors... 4,000,000 
Total issued Capital and Reserves £8,025,000 








DIRECTORS : 


HENRY P. STURGIS, Esq., Chairman, 
The Rt. Hon. THE EARL OF | The Hon. A. R. MILLS, M.P. 
JOE RERSTES |; ROBERT C. NES BITT, Esq. 
ser DENNISTOUN, Esq. | FREDERICK G. PARBURY, a 
H D. FLOWER "Esq | The Hon. EDMUND W. PARKER. 
SOMERV aa R. LIVINGSTONE. Sir WESTBY B. PERGEVAL, 
LEARMONTH, Esq. K.C.M.G. 
WILLIAM R. MEWBURN, Esq. 


HEAD OFFICE: 
71 Gornhill, London, E.C. 


Manager—A. C, Wiis. Assistant ne J. Essame. 


BRANCHES THROUGHOUT ‘AUSTRALIA AND 
NEW ZEALAND, viz. : 


In VICTORIA 41 
» SOUTH AUSTRALIA. .. 14 
» NEW SOUTH WALES... __—s39 
» WESTERN AUSTRALIA at ae 
» QUBENSLAND oan 
» TASMANIA wa te 3 
» NEW ZEALAND |. |. 44 


181 
Drafts upon the Branches are issued by Head Office, and may also be obtained 
from the Bank’s Agents throughout England, Scotland, and Ireland. 


Commercial and Circular Travelling Credits issued—available throughout 
the World. 


Telegraphic Remittances are also made. 


Bills on the Australian States and Dominion of New Zealand are purchased 
or sent for collection. 


Deposits are received at Head Office at rates of interest and for periods 
which may be ascertained on application. 


Harrods 





LONDON. 
Capital: pean Fund: 
| = 33801 ,400. £1,458,033. 
DIRECTORS. 
Sm A. J. NEWTON, BART., CHAIRMAN. 


SmR WOODMAN BURBIDGE, BART., MANAGING DIRECTOR. 
HERBERT BENNETT, Esq. | F.H.HARVEY-SAMUEL, Esq. 
FRANK CHITHAM, Esq. MAJOR H. K. NEWTON, M.P. 
EDGAR COHEN, Esq. 
ALLAN HEPWORTH, | J. SNOWDEN, 
CHIEF ACCOUNTANT. | BANK MANAGER. 
R. H. GRIFFITH, SECRETARY. 


BANKING DEPARTMENT 


Current Accounts are opened for Shareholders and 
Interest at 


| minimum monthly balance, provided it is not under £20, 
| and is paid annually in the month of January. No 


commission charged for keeping accounts, but the opening 
lodgment must not be less than £10 nor the minimum 


| balance less than £5. 


Money is received on Deposit in sums of not less than 


| £5 and up to £500, subject to seven days’ notice of with- 


| drawal. Amounts over £500 are received on special terms 


| to be arranged. 


Interest is allowed from date of deposit to date upon 


| which withdrawal notice expires, and is paid half-yearly, 
| viz., 830th June and 31st December. 


The Directors reserve to themselves the power to return 
Deposits or anoer the rate of Interest. 


Head Office: BROMPTON ROAD, LONDON, S.W.1 
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538 Number. 


BRITISH BANK OF SOUTH AMERICA, LIMITED. 
BALANCE-SHEET—December 31, 1917. 
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GUARANTY TRUST COMPANY OF NEW YORK. 


BALANCE-SHEET—June 20, 1918, 








LIABILITIES. £ ASSETS. 
up, £1 per share 1,000,000 ‘Cash in hand, at bankers, LIABILITIES. 3 ASSETs. 
tend - ene ” iinbiae 1,000,000 oS cope 3,867,237 | Capital, $25,000,900; surplus | | Real satate (140 Broadway, 
Pension and benevolent fund 96,615 | Bilis receivable in hand, and fund—required by law, | 66 Liberty street, 25 Kast 
Amount due on current and | deposited with the com- $5,000,000 ; additional sur- ath ree vas ec cdddin, 2 5,000,000 
deposit accounts .......... 9.170,430| pany’s bankers ...... . 4,486,164 | plus—not required by ae 7 re and mortgages ...... 1,646.00 
Bills payable ....... . 2,160,762 | Other accounts .. ........... 7,055,796 $20,000,000 ..... eeeeeees~ 50,000,000 | U overnment securities 8117800 
Other accounts ........ ... 2,019,011 | | Freehold and leasehold premi- Undivided profits .......+.+ 1,725,682 Public seourities..........., 19,830,513 
Profit and loss account, as ‘per | ses in London and South Accrued dividend ......... : 1,100,000 | Other securities ............ 52,388,705 
statement below .......... 167,606 | Americaatcost,less amounts Outstanding Treasurer's Loans and bills purchased. 338,296,917 
written Off .......e.e0e -». 205,225 Cheques ........--++-+eees 7,667,822 | Cash on hand and in banksl17525.967 
——_ Accrued interest payable.... 2,482,408 | — for clearing 
15,614,422 | 15,614,422 | Reserve for taxes and ex- 1,018,005 lr a snsstesestecsenes ++» 10,1479) 
SE Setueeveenesaueaes ‘o' exchan sateen 
Prorit anp Loss Account. Foreign —......... 8,649,029 | Credit granted = eat 17,038,108 
R. & ;_ Cr, £ Domestic and foreign accep- and foreign acceptances. . 50,629,197 
General charges at head office Balance from lastaccount .. 90,259 | SERRE, occccounsonenagesss 50,629,197 | Accrued interest and ac- 
and the branches, including Gross profits, after allowing | Bills payable with Federal counts receivable ........ 3,658,786 
directors’ remuneration ... 211,137 for rebate of interest on cur- | Reserve Bank ............ 10,000,000 
Government taxes in Brazil rent bills and drafts, inte- ES ek eens ede 563,768,442 
and the River Plate........ 13,871 rest on deposits, and ample 
Dividend on account for the provision for bad and doubt- 
ao vee ended June 50, ful debts and contingencies 352,375 | —s i 
RE Rae te ea ona 50, 697,040,585 697 040,585 
Balance carried down........ 167,606 j 
442,614 442,614 | ——— 


CREDIT LYONNAIS. 


Capital fully paid, 410,000,000; reserve fund, 4.7,000,000. 


The principal items of the yearly report presented to the 


HONGKONG AND SHANGHAI BANKING 
CORPORATION. 


BALANCE-SHEET—December 31, 1917. 


LIABILITIES, 








= ASSETS. 
hold ‘tae . eC Paid-up capital ............ 15,000,000 | Cash (including $15,500,000 $ 
shareholders at the general meeting on April 22nd, com-| fgeriing reserve fund, coin lodged with the Hong- 
ae °. — * — ss — So £1,500,000, at ex. 2s...... 15,000,000 kong Government against 
pare d with those of the previous year, were 3s follows : Silver reserve fund ........ 18,500,000; authorised and/or excess 
Marine insurance account 250,000' note circulation.......... 84,132,051 
areas Dec., 1916. Dec., 1917. Notes incirculation ...... . 24,920,907; Bullion in hand and in 
"fs £ Current accounts— anne chocedaibiahains 5s eids 7,590,795 
osits (including curre iain ans id ' .... 95,206,282 Silver, $187,443,397; gold, Indian Government 4 % 
apes Gattahing ceanans Qenennee ees ° 858 430 £5,373,342= $35,723,210 .. 223,166,607, Conversion Loan....... * 2,369,051 
Acceptances. eee e eee eee eee tetas ers eeeeeereee i sees . Fixed deposits— | British Government, Colo- 
Cash in hand and at banks ................0- 27,575,446 .... 24,703,844 Silver, $61,160,316; gold, nial and other securities 18,909,905 
Bills receivable and French Treasury bills .. 47,667,442 .... 66,849,146 £4,468,454 = $29,700,660 .. 90,860,976) Sterling reserve fund invest- 
Debtor current accounts ...........secceees: 16,248,082 .... 17,998,856 | oe nee ee ments, “te mae § 
; . c Oans and short sight per cent. War Loan ° 
Loans against securities and contangoes .... 9,139,517 . 7,926,651 drawings on London office), 47 at 95 = £1,500,000 at 
Investments in stocks ........00...-0.00: an 250,946 $17,049,392: drafts on ES oe ee a a 15,000,000 
Exchange for forward delivery .............. 3,552,889 .... 2,152,092 ——- bankers, $333,670 17,383,062 a Seeeentan, loans and - 1 
wer anaes : we | Acceptances on account of i iat deta 431,607,146 
Dank promises (old end mew) ........+-002- 4400/0080 - Sneeaee 9 eats Te 6,085,625 Bills receivable............ 146,129,895 
T ae ee a nas : 2 ofit and lossaccount . 7,773,238 | Liabilities of constituents 
fhe net profits for the year 1917, after deducting all | Liability on bills of exchange loracceptances,per contra 6,085,625 ( 
Seneral: ex ses. ; Irtisations visions, &c., amount| re-discounted, £8,699,716, nk premises ............ 7,115,947 
aan aoe ~ apteingy are eee ; a ' ca” - | of which £6,419,800 have ( 
to about 4,868,827. Where communication with agencies | _ since run off. 
is interrupted, the latest figures available have been taken. 418,940,415 418940415 













BANQUE POPULAIRE 
SUISSE 


ESTABLISHED 1869 


HEAD OFFICE: BERNE 


BRANCHES :—Basle, Bienne, Delémont, Dietikon, 

Fribourg, Geneva, Lausanne, Montreux, Moutier, 

Porrentruy, Saignelégier, St.-Gall, St.-Imier, Thalwil, 
Tramelan, Uster, Wetzikon, Winterthour, Zurich 


Agencies at Altstetten and Tavannes 











Paid-up Capital and Reserves: 
Francs - 88,000,000 


Every kind of Banking Business Transacted 


Deposit and current”accounts opened 


Coupons,clean and documentary bills collected 
Purchases and sales of securities undertaken 


Documentary“and cash credits”opened 
Letters of Credit and Travellers’ Cheques 
Issued and Paid 


FOREIGN EXCHANCES BOUCHT AND SOLD 


Correspondence Invited 





The IMPERIAL 
BANK OF PERSIA 


25 Abchurch Lane, London, E.C.4. 


Incorporated by Royal Charter, 1889. 





Capital, fully paid up - - - £650,000 | 
£190,000 


| Reserve - - - . . ° 
Reserve Liability of Proprietors - £1,000,000 





Messrs. Glyn, Mills, Currie & Co. 


| 
| Bankers . 
| London County, Westminster and Parrs Bank, Limited. 





OFFICES AND AGENCIES: 


Ahwaz, Birjand, Bushire, Busreh, Bagdad, 
Hamadan, Ispahan, Kazvin, Kerman, Kermanshah, 
Meshed, Mohammerah, Nasratabad (Seistan), 


Resht, Shiraz, Sultanabad, Tabriz, Teheran (Chief 
Office), Yezd. 





This Bank is prepared to transact Banking Business of 

every description in and connected with Persia and 

Mesopotamia; and in London grants Drafts, Telegraphic 

Transfers and Letters of Credit, and negotiates and collects 
Bills on Persia and the Near East. 





~ October 19, 1918.1 THE ECONOMIST. ee: 
ee ee mete ene hei mnmeaP Nats eT 
THE 


AKTIEBOLAGET CHASE NATIONAL BANK 
MALAREPROVINSERNAS Voge eee 


57, Broadway. 


B ANK Capital - re J - $10,000,000 





Surplus and Profits - - $12,863,000 
ESTABLISHED 1847. Deposits (June 29th, 1918) = - - $344,744,000 
Officers. 


Head Office ° STOCKHOLM A. BARTON HEPBURN, Chairman of the Advisory Board. 


ALBERT H. WIGGIN, Chairman of the Board of Directors. 
EUGENE V. R. THAYER, President. 


About 100 Branches in Stockholm and the Provinces. 





Samvue. H. Mier, Vice-President, Cari J. Scumip.apr, Vice-President. 
Epwarp R, Tinker, Vice-Presi 5 s Jice- i . 
Telegraphic Address : Codes: LIEBER’S. ee Te a alin a re ee 
tA . aoe 4 ° N 4 ’ a ° 
MALAREBANK. A BC, 5th Edition. ee 
Directors. 
A. BARTON HEPBURN. 
HENRY W. CANNON. EDWARD R. TINKER. iia 
PAID-UP CAPITAL: ALBERT H. WIGGIN. HENRY B. ENDICOTT. eh 
WwW JOHN J. MITCHELL. EDWARD T. NICHOLS. iia 
S.W. K.R. 32,000,000 | Guy E. TRIPP. NEWCOMB CARLTON. iis 
JAMES N. HILL. FREDERICK H. ECKER. 1t2 
RESERVE FUNDS: DANIEL C. JACKLING. EUGENE V. R. THAYER. lita 
FRANK A. SAYLES. CARL J. SCHMIDLAPP. iid 
C:A S.W. K.R. 30,000,000 CHARLES M. SCHWAB. GERHARD M. DAHL. : - 
SAMUEL H. MILLER. ANDREW FLETCHER. ' 7 
London Correspondents : ACCOUNTS RECEIVED FROM 


pies Se ras es 


The BRITISH BANK OF NORTHERN COMMERCE, Ltd. Banks, Bankers, Corporations, Firms or Individuals on 

SAMUEL MONTAGU & CO. favourable terms; Drafts and Letters of Credit issued ; 
C.J. HAMBRO & SON. CREDIT LYONNAIS. Documentary Bills negotiated, and Banking business 
COMPTOIR NATIONAL D’ESCOMPTE DE PARIS. ff | transacted in all parts of the world. 


ISN STILE Cl FINN NRA AE a A eee me che 


We invite correspondence. 





NE ORCI 


MARX & CO.’s BANK. 


(Formerly Marx & Co. 
Established 1869.) 


HEAD OFFICE: ROTTERDAM. 
Branch: The Hague. 


Capital paid up: Fis. 8,000,000 
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Board of Directors: THE NATIONAL | 
J. A. LOEFF, Ex-Minister of Justice, President. SHAWM UT BAN K 


J. RYPPERDA WIERDSMA, Man. Director, Holland-America 
Line. BOSTON, MASSACHUSETTS, U.S.A. 
A. C. MEES, Managing Director, Internationale Crediet and 
Handels-vereeniging, ‘* Rotterdam.’’ 


. 2 - 2 ~ | 
A. J. MARX, Registrar at the Court of Justice, Amsterdam. Capital ¥ 10,000,000 


pao onan serine anand nmmnaog eames 





Surplus and Undivided Profits $9,500,000 





Managing Directors: ; neat ; Hip 
Correspondents in all large cities in the United 
States of America. 

Transacts a general Foreign and Domestic Banking 


P. J. VAN OMMEREN, JONKHEER D. F. REUCHLIN, 
S. S, BOSMAN, JR. 


he Hi Business. 
Managers of Branch at the Hague. Issues Commercial Letters of Credit and Travellers’ 
BARON O. BENTINCK, J. F. VAN DER MAESEN. Letters of Credit. 


Buys and sells Foreign Exchange. 
Discounts Acceptances. 
Makes Advances against Merchandise stored at 
home or abroad. 
Check Accounts solicited. 


Banking Business of 
Every Description. 


London Bankers: London County Westminster and Parr’s : 
Bank, Ltd., Lombard Street, E.C. London Agents: 


Banca Commerciale Italiana, Old Broad Street, E.C. THE LONDON CITY AND MIDLAND : 
Lloyd’s Bank, Ltd., 17, Cornhill, E.C. BANK, LTD. 
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EQUITABLE TRUST COMPANY OF NEW YORK. 
BALANCE-SHEET—June 20, 1918. 








ITIES. se ASSETS. $ 
Capital ... 7 jakpoveeed 6,000,000} Cash on hand and in banks.. 52,651,365 
Surpius and undivided profits 13,483,973 | Bonds and mortgages ...... 2,345,131 
Deposits (including foreign Public securities............ 29,051,766 
eMMGEE coccce cccccccse 230,209,797 | Short term investments .... 17,743,970 
Aeceptances of drafts pay- | Other stocks and bonds .... 13,933,394 
able at a future date, or | Demand loans .............. 28,060,010 
authorised by commercial | Time loans .......... ee 31,769,963 
letters of credit, less our | Bills purchased ............ 40, 
acceptances bought in.... 17,901,826) Foreign exchange .......... 20,380,686 
Notes payable and redis- Customers’ liability on ac- 
COUBEE. cccecccesces seseee 13,066,891 ceptances—less anticipated 17,308.247 
Accrued interest payable and Real estate ........-005+-+s 3,675,124 
other liabilities .......... 1,633,466 | Foreign branches .......... 32,908,411 
Accrued interest receivable, 
and other assets .........- 2,024,806 
82,295,955 | 282,295,953 


LONDON AND BRAZILIAN BANK, LIMITED. 
BALANCE-SHEET—January 31, 1918. 


LIABILITIES. £ ASSETS. 
Sapital— Paid up £10 per Specie and cash at head office 
CRED. cide exsasvenswseqeses 250,000 end branches ........cecees 4,365,295 
ieee GENE occccvcescesenns 1,400,000 Bills receivable.............. 1,955,406 


Current accounts and 


deposits in currency at Cash and remittances in tran- 


branches, £8,991,338; cur- Gi I. 1-7 in i denceentied 1,168,295 
rent accounts and deposits Bills for collection, as per 
at head office, £376,927 .... 9,368,265 contra .. ocove Gee 


Bills payable . weeeeseee 2,017,674 Bank premises at head ‘office 
Agents and sundry accounts 853,257 


3ills for collection on ac- Furniture at head office and 


count of customers : . 3,288,507 ee RR are 20,329 
Profit and loss, £537,386; 

less dividend (interim) paid 

to July 31, 1917, £87,500 .... 449,886 





19,227,589 19,227,589 


Nore.—Contingent liabilities not included in balance-sheet—4¢ endorsers 0 
oreign bills negotiated, £90,818. 


Prorit anp Loss ACCOUNT. 


Dr. £ Cr. z 
Charges at head office and Balance brought forward .... 298,850 
EE aicaccécekywisis 289,315} Profit to Jan. 31, 1918, after 


Taxes at home and abroad 43,709 
Dividend (interim) for the 
half-year ending July 31, 


providing for rebate of 
interest on bills discounted 
not due, and bad and doubt- 


EE RSE Ts SE 87,500 DRC iclecnbuksnesdueet 571,560 
Balance carried forward .... 449,886 
870,410 870,410 


Bills discounted, loans, &c... 8,124,717 | 


and branches ............-. 305,040 | 





INTERNATIONAL BANKING CORPORATION 
BALANCE-SHEET—June 30, 1918. ; 
(Exchange $5 = £1.) 


LiaBILITIES. z£ 
; ASSETs. 
eae aa 650,000| Securities and investments é 
PeeeVO GER. cic cicccccvese 000 includiug bank premises 
Undivided profits............ 423,716 ard other real estate, of 
Dividend at 6 per cent. per which securities of value of 
annum, paid October1,1917 _ 19,500 £1,052,600 have been } 
Deposits, time .............. 3, 7 as cover for loans, de ts, 
Deposits, demand .......... VOI i Gecnsnncace nusen 
Bills and accounts payable, Time loans and bills dis- LAT. 54 
| including loans of £1,473,200 pe. 1 
by bankers against security, Demand loans and advances sae 
| per contra) ..........+55 :-+ 5,277,348] Bills, remittances, and other ISS 
| Notes in circulation in China 284,769 funds, including items 
| Acceptances bythe bank .. 1,640,176 lodged as cover against 
| Acceptances by other banks 2,565,954 loans from bankers for 
| ; we» : £1,473,200 per contra .... 51 
| Contingent liability on bills Bullion and foreign money 16.6 
of exchange re-discounted, OE Sincnec unk: 7 
£3,645,900, of which, up to ate 


Sundry accounts due trem 


agents and corresponde 
Cash on hand and + on ‘7130 


| September 17,1918, £3,362,500 
} have run off. 


depositories .............. 481,28) 
Commercial credits, pe contra eae 
20,464,402 20,464,402 





IONIAN BANK, LIMITED. 
BALANCE-SHEET—January 12, 1918. 
(Drachmas taken at 25 per £ and £r at 97.50 per £100.) 


LIABILITIES, £ ASSETS. é 
Capital-—97,116 shares of £5 Cash in hand and at bankers 185,560 
en Ee ea 485,580 Notes of other banks ...... 441,999 
| Reserve fund .............. 85,000 | Money at short notice ...... 54,400 

Notes in circulation ........ 233,615 | Mcney at call with National 5 
Current accounts, including Bank of Greece .......... 304,760 

accounts without interest, Investments at market 7 
£3,835,363; deposits bear- prices or under .......... 2,230,441 

ing interest, £2,100,742.... 5,936,105| Bills receivable — London, 


Other liabilities and credit Paris, and in transit 





accounts, including out- Bills discounted ............ a 

standing advices, ex- Advances on securities .... 1,806,744 

change contracts, letters Loans and current accounts 3,038,254 

of credit, documentary | Greek Consortium account. . 205,159 

| ccuscmaneeans 2,739,392 | Islands Provisioning account 121,73 
REE 51,388 | Current accounts secured by 

Rebate on bills not due.... 12,224 XBT alee: 32,201 

| Profit and loss, balance of Advances on mortgages .... 147,78 
account, as below........ 28,557 Mortgaged property taken 

aa possession of ............ 35,566 
Contingent liability on bills Freehold bank premises at 
of exchange discounted, Athens, Corfu, Cephalonia, 
£133,775. Patras, Pireus, Zante, and 
Alexandria, and bank fur- 

RED skvavctckucsanessees 93,225 

9,571,861 9,571,861 





H. Alexander & Co. : 


44/46, Leadenhall Street, 
London, E.C. 3. 








Merchants, Importers and Exporters, 
Financial, Shipping and General Agents. 


Oils, Seeds, Chemicals, Metals, etc 


Colonial Goods for Direct Shipment. 


Raw Materials for all Industries. | 


BANKING FACILITIES Afforded. 


Shipments of Produce FINANCED and | 





| 
| 


Correspondence in all Languages invited. 


06 Fo ES 2 | eee 





T= EQUITABLE 


TRUST COMPANY 
OF NEW YORK. 


ALVIN W. KRECH, President. 


Capital & Surplus $16,500,000 


(£3,459,119 9s. 11d.) 


Current Accounts opened and Deposits received. 


Dollar Bills purchased. 


Drafts and Cable Transfers on New York and 
other important Cities in the United States and 
Canada issued at closest rates. 


Banking and Exchange Business of every 
description transacted with the United States and 
France. , 


LONDON OFFICE : 
3, KING WILLIAM STREET, E.C.4. 
NEW YORK. 


Head Office - - 37, Wall Street. 


Branches: 222, Broadway, Madison Avenue at 
45th Street. 


PARIS: 23, Rue de la Paix. 


Member Federal Reserve System. 
United States Government Depositary. 











— 
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“qhis Machine Sorts Mixed 
, Silver. | 





7 device consists of a series of trays or sieves, 
the size of the mesh of each tray being such as will 
retain in that tray only the particular denomination of 
silver coin which is intended. 


The mixed silver being emptied into the top tray, each 
coin too small for the mesh of that top tray falls 
between the larger coins from tray to tray till it reaches 
the tray where the mesh is small enough to hold it. No 
violent shaking is required. Also separates pennies from 
halfpennies. 






For fall particulars apply to— 


Telephone: Holborn 2041. 











THE INTERNATIONAL COIN COUNTING CO., LTD., 
43, HOLBORN VIADUCT, LONDON, E.C. 


y;THE ECONOMIST. [Wie ] «641 
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This Machine Counts and 
Totalizes Mixed Silver. 


} * 


v 










HE BURDICK COIN COUNTER will count and 
totalize coins of the denominations of 6d., 1/-, 2/- and 
2/6, either mixed together or in separate denominations, 

at a speed of £20 per minute with absolute accuracy. 


A junior clerk or a girl can’with this Machine do the 
work of three expert tellers, and with much greater accuracy. 
The Machine gives you a complete record of the day’s run. 


Used by the Bank of England and others. 


We also manufacture the INTERNATIONAL and the 
JOHNSON COIN COUNTING MACHINES. 


Telegrams: Intercount, London. 




















THE 


WORKS and LIFE of 
WALTER BAGEHOT 


Edited by 
Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. 
£3 15s net. The “Works” only will 
also be supplied, £3 7s 6d net. 


Prospectus sent on Application. 





*.* THE 


Life of Walter Bagehot 


By his Sister-in-Law (Mrs. Russet Barrinc- 

Ton). With Portraits and other illustrations. 

(In the original binding.) 8vo. 125 6d net. 
(1914-) 


LONGMANS GREEN & CO., 
39 Paternoster Row, London, B.C. i 





SEATTLE | 


NEAREST UNITED STATES 
PORT TO THE ORIENT 





We invite all forms of Foreign and 
Domestic Financing at closest 
rates 





THE . 
SEATTLE NATIONAL BANK 
RESOURCES: $28,000,000-00 


London Agents: 


LONDON COUNTY WESTMINSTER and. PARR’S- 
BANK, LIMITED. 
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FARMERS’ LOAN AND TRUST COMPANY. 
BALANCE-SHEET—June 29, 1918. 





LAABILITIES. $ AssErs. $ 
Capital stock .......+-++: 5,000,000 U.S. Government securi- 
eine and undivided ties, at market value.... 20,333,972 
profits (includes $1,000,000 Bonds and stocks, at mar- 
set aside so capital Tot 25s] omer investigenio short 
aed ceo Psat 161, 585487 term—at market value 17,500,092 
eo and foreign ac- Bills purchased ......... - 44,708,145 
weeecnbebesece cme DE <soasicuaseadeecces TE 
aeomaed sod intacest, and re- | Bonds and mortgages «see 2,533,085 
served for taxes and | Real estate ...... eocccece 3,822,253 
dividends ........- seeee 1,875,206 Cash on handand inbank 44,819,816 
Pee canteens for : 
| sseeet interest. | FORA 
186,374,578 | 186,374,578 


IMPERIAL BANK OF PERSIA. 
BALANCE-SHEET—September 20, 1911. 


13000" ondim , | Cash in hand ‘ bankers, and 

Capital — 99,800 o ary a ers, 

oie £6 10s; 200 foun- a acca 1,175,078 
der’s shares of £6 10s ...... 650,000 Money lent in London at call 

Reserve account ..........+- 190,000' and short notice .......... 31,800 

Notes in circulation.......... | Treasury bills ............-- 1,000,000 


Deposits-In London, £235,157 ; | Inv estments in British and 
in Persia (in silver),£952,617 1,187,774 | Colonial Government and 
Bills payable, SOR, other securities, taken at 
and adjustments .......... 711,315 | or under prices ruling on 
Profit and loss account ...... BAO September 7 a). Pee 568,346 
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Bills discounted, loans and 
advances, including adjust- 
ments and past due bills and 

MPT cSéntspenedecbissoese 1,209,787 

| Bills receivable ...........- 336,132 
Bank premises, furniture, and 

SG asntdodenaccsvecss 29,194 

4,350,337 | 4,350,337 

Prorit axD Loss Account, 
Dz. z Cr. £ 

Ameunt due to Persian Gov- Balance brought forward at 

SEE caccnnneesvesseses 5,104 September 20, 1916 ........ 24,278 
Interim dividend at oT Net profit, after deducting 
share, paid June in 1 ” expenses of management 
(fee of income-tax) . 15,000 and general charges in Lon- 
Tratefer to reserve account. . 30,000 don, at chief office and 
Tragsfer to bank premises branches, and making pro- 
Dee... .cendnanbéenbeese 10,000 vision for income-tax, and 


Seccnd and final dividend at bad and doubtful debts .... 85,066 
5s per share (free of income- 
tax), paid January 2,1918.. 25,000 
Balance tonewaccount .... 24,240 
109,344 | 109,344 


LONDON AND RIVER PLATE BANK, LIMITED. 


BALANCE- *SHEET—September BO, 1917. 
LIABILITIES. z 


ASSETS. £ 
@apital, 120,000 shares of £25 Cash on hand, at bankers, 
each, on which £15 per and at branches nid aaemntee 9,491,504 
share has been paid ...... 1,800,000 Bills receivable, bills dis- 
el 2,000,000 counted, advances, securi- 
Aceeptances—account ties, &c., after deducting 
DURGEEEE. .cckocnconssnces 2,792,680 rovision for contingencies 23,846,607 
Acceptances — customers’ Bills receivable on London 
drafts under merchandise | end Continent not yet liqui- 
SORES. cnocccissdcics 480,697 weet L consequence of 
Bills advised—drafts in tran- i i taeetesennebae 63,878 
ED  xieassukenewssauinnen 1,757,967 | Bills or collection paeketae 3,782,746 
Current accounts, &c., and Bank premises, including 
deposits in currency at [  bbddeavececeones 329,572 
PPE Jncocesesekes ost 23,817,283 | 
Current accounts and de- | 
posits at head office ...... 
Monte Video branch — 
Local currency emission 9,321 | 


Bills for collection on ac- 
count of customers, per | 
Cis cucaxccbsnavedecss 3,782,746 | 

Rebate of interest on bills } 
BED GRE .xnrikecnceesqpmese 60,185 | 

Profit and loss account, as | 
per statement below...... 455,357 | 


37,514,307 
Nore.—Contingent liability in consequence of the war, as endorsers of 
foreign bills negotiated, £10,307. 

Contingent liability on bills guaranteed, £38,142, of which £8,160 has since 
run o 
Prorit axnp Loss Account. 
Dr. 6 (2a 


£ 
Charges at head office and a brought forward . 228,758 
branches, including rent 


Gross profit, after providing 
Ond tAXES . ......c0000 oe eager | for bad | and doubtful debts 781,070 
Interim dividend .......... 
Balance carried down ...... ise or 





1,009,828 1,009,828 


SOCIETE GENERALE. 


(Pour Favoriser le Développement du Commerce et de 
I'Industrie en France.) 
BALANCE-SHEET— Dec. 31, 1917. 


LIABILITIES, Francs. Assets. Fan 
TIED scan cieenseemabil «- 500 Cash in hand and at bank 290,069,522 
Reserve ...........000 ++++ 50,704,856 | Bills receivable ......... ° 722,250 
Drawing accounts ...... 70 for collections . 19,438,048 
—— secs 232,935,700 eee os anbindeemen 

eeeee err ee ee on . eeeeee 761,884 
Current accounts ........ 1,226,61' Saeaneneee |. 60deee a 
Piterest and dividends -- _6617,310) In TB keeeseeeecee 69,548; 


a Premises, e000: Pe 
a an er 7 






a 
a 


BALANCE-SHEET—Deeember 31, 1917. 





LisBILITIES. é Assrrs, 
Issued capital— Cash at bankers and im hang a 
4,130 A ater sete... 41,300 | _ in London ard the East 
2,000 B shares, £5 aetmnatl Investments at book cost...""” x 
awont and ether astoumien 224,308 |” tommeen eee aheane 00 ous 
ren 5 
Bills held on behalf. of to the bank ....-. ms aus 
customers .......... puvedens Furniture and fittings an 
7 eee Bo rccccece eoccece 10,000 cannes premises at or under 
ce brought forward, | Bille held’ oi’ behalf" ei"eag. 
,207;; profit for the year, tomers, contra ........., 91. 
380,987 - 
Prorir axp Loss Account, am 
Interest on deposits 3536 | Bank a . 
nterest on acevesuese " 
Rent, rates, and general ex- a ee 8215 
POMEES... 2... cree ccerereeees 3,449 | Profits from foreign exchange, 
Directors’ fees, salaries, and BO. cccccece 6,954 
wages of staff ...........00- 2,556 Income on investments ccoce 
Balance, being net profit .. 6,842 | Transfer and other fees ..... 6 
16,383 


SOCIETE GENERALE DE CREDIT INDUSTRIEL 
ET COMMERCIAL. 
BALANCE-SHEET—December 31, 1917. 


remises 
Uneal ed capital 


eee eee eee 


LIABILITIES. £ TS. £ 
Deposit accounts .......... 2,989,923; Cashin hand ...... eons 490625 
Current accounts .......... 4,755,755 | Due from ether banks ...... 338,700 
Fized deposits. ......ce..0s 1,539,130 | Coupons for collection. . 167,16 
Acceptances ........----+0.+ Bills receivable and “ Bons 
a exchange business de la Défense Nationale” 6,366,0) 
soosbeechanene 842,362| Current accounts .......... 1316315 
Unclaimed interest and divi- Advances guaranteed ...... 1,400,088 
GOMES 20... ccccccvcceceres 412) Acceptances................ 93,030 
Transitory and sundry Foreign exchange business 
ACCOUNTS ....006 eececce 542,930; guaranteed .............. 42342 
PIED. 0000s sccneceoseosece 39,120| Payments made on account 
Reserve fund .............- 1,040,000; of interest and dividends 
Capital subscribed.......... 4,000,000; for 1917 ........cceceeece - WAD 
Brought forward from 1916. . 67,492} Transitory accounts ........ 108,588 
Profit and loss aceount for Investments ................ 686,946 
| eer coves 145,068 ae of affiliated societies 0656 
160,000 
2,844,585 


16,061,222 16,061,222 





SWISS BANK CORPORATION. 
BALANCE-SHEET—December 31, 1917. 
~— 25 Francs.) 





LIABILITIES. ASSETS. £ 
SOURCE 2 ccccccesecese . 3:280,000 | I cess adie emencied 1,637,89¢ 
Reserve funds 1,110,000 | Banks and bankers .......... 4,587,363 
Pension fund .. 108,946! Bills receivable .............. 
Fixed deposits ..........++.- 4,110,170; Loans at sbort dates on 
Current accounts, &c......... 25,568,014; securities ..............c00. 
Bills payable and acceptances ria | Current accounts ............ 
re Permanent investments...... 


Government, railway, and 
| other securities 


eee ee eeeeeee 





HID: 0nbs600600000seen0 227,280 
|; Bank premises and other 
BOORPSTE ccccccccocecccccce 214,077 
34,379,250 | 34,379,250 
Prorir axp Loss Account, 

Dr. Cr. a 
General expenses and taxes.. 325,541 Balance from 1916............ 15,188 
Depreciation of and reserves ED i aneriecebecognees 355,663 

against securities, syndi- i detneleeodbextebend 114,208 

cates and permanent invest- PNED coscnccecencssot 209,647 

MOREE cccccccccccccccccecs 47,080 Coupons and foreign moneys. 32,616 
Provision for bad and 

doubtful debts (less return 

of amounts previously writ- 

ten off), and writing down 

Spentiese, Geo. vccccheceeses 8,259 
Net profit available .......... 347,123 

727,923 721,323 


YOKOHAMA SPECIE BANK, LIMITED. 


(YoxoramMa SHOKIN GINKO.) 
BALANCE-SHEET—December 31, 1917. 


umes fose ILITIES, Yen. ASsETs. Yen. 

pital ( GD ccccvccece 36,000,000 | Cash account :— 

Reserve fund .........-.+++ 22,100,000; Inhand ................ 39,915,479 

Reserve for doubtful debts 2,828,604; Atbankers...... ...... 

Notes in circulation ...... 20,023,209 | Investments ,in public se- 

Deposits (current, fixed, &c.) 527,004,430; curities ...............- 25,780,512 
s pa e, bills redis- Bills discounted, loans, ad- 


coun acceptances, and 
— sums due by the 


er ee ew ee eeeee 


aaa awebh due to the bank.... 551,767,498 
Dividends mye zoos 10,305 | Bhllion and foreign money 
Balance o profi an 
brought | furniture, &........+0.++ 2,963,381 
neces tie ti pat al 2,226,758 
a es 5.655601 
982,755,954 | 982,855,964 
Prorit axp Loss Account, 
Interests, taxes, t oo : 1 brought forward, * 
current ex- 
rebate on June 3, 1917 ....... .- 2,206,758 


(October 19,1918 
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LONDON, SINGAPORE, AND JAVA BANK, LIMITED, 
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TELEGRAMS 


AUSTRALASIA, CHINA, JAPAN, 
DUTCH INDIES, INDIA, . . . 
AFRICA, SPAIN, PORTUGAL, 
THE MEDITERRANEAN AND 
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SOUTH AMERICA. ... . . 
9 





STATIONS: 


. =LECTRA HOUSE, FINSBURY P. 

queer: . pry tee street, E.C. 2. saish e's sdemneneate hated 
8 Leadenhall street, E.C. 3. 
Market Buildings, 29 Mincing lane—26 Mark lane, E.C. 3, 
‘* The Baltic’’ Exchange, pary street Entrance, E.C. 3. 
41 and 42 Parliament st., S.W. 1. 
37 Holborn Viaduct, E.C, 1. 

BIRMINGHAM: 125 Colmore row. 

BRADFORD: 4 Conmercial street. 

BRISTOL: 2 Small street. 

CARDIFF: 33 Merchants’ Exchange, Bute Docks. 

DUNDEE: so Bell street. 

EDINBURGH: 38 Frederick street. 

GLASGOW: 5 Royal Bank place. 


ERPOOL: K13 t xchange Buildings. 
un The Cotton Exchange. 


MANCHESTER: 55 Spring Gardens. 
NEWCASTLE-ON-TYNE: K, Exchange Buildings, Quayside. 
PORTHCURNOW : Cornwall. 


AND FROM ALL POSTAL TELEGRAPH OFFICES. 
The Eastern Telegraph Company, Ltd. 









: Y 
H.M. King George V. Appointment. Z 
T.M. The King & Queen of italy H.M. King of Spain. UY 


Tea 
Merchanils 
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the best Tea 


IF you want 
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SALISBURY HOUSE 


Entrance from 
LONDON WALL, CIRCUS PLACE, FINSBURY CIRCUS, 





—— 


HALLS for PUBLIC MEETINGS can be Hired upon the 
following terms :— 


GREAT HALL.. Lower Ground Floor .. Holds 600 .. £28 8 0 


HALL 77... .. Lower Ground Floor .. Holds 200 .. 2212 6 
HALL 20 .. .. Lower Ground Floor .. Holds120 .. @1 14 6 


Rach Hall is provided with Committee Room witheut extra 
Charge. 


The Committee Rooms, when available, can be engaged separately 
for Private Meetings at a charge of £1 1s., and for Arbitratiens at 
a charge to be arranged. e 


Three hours allowed for Meetings. 


a -- =e 


Offices and Strong Rooms to Let. 


Apply at the Comptroller’s Office, Room 226. 
Telephene 2221 P.O. Central. 


SALISBURY HOUSE ESTATE, LIMITED, 


N. E. MUNNS, F.GA., 





CENTRAL BANK OF INDIA, 


ESTABLISHED 1911. 


HEAD OFFICE - - BOMBAY. 


Branches and Agencies : 


LONDON, CALCUTTA, KARACHI, 
DELHI, AMRITSAR, LAHORE. 


London Agents: 


THE LONDON CITY & MIDLAND 
BANK, Limitep. 


RuPEEs. 


Subscribed Capital - 50,00,000 
Paid-Up Capital - - 25,00,000 
Reserve Fund- - 5,00,000 


Ss. N. POCHKHANAWALA, 
CHIEF MANAGER. 
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y ONOMY STATIONERY. 
pose ng goblin mah dispenses with Envelopes. A perfect Sheet when opened 







de-osce ~-e 222 oem 


No Flaps, Slips, Tucks or 
Disfigurements. 

Can be used for 
LETTER HEADINGS, 
BILLHEADS, 
STATEMENTS, etc. 

When Sealed ready to 


Post, nothing can be 
read. 
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Sheet Fiat, ready for use, 


emp rene St 





Enclosures can be sent. 
A perfect Sheet when 
opened. 


Following illustrations 
make this clear. 


we ee 20s eS Ate Fee e 


Perfect Sheet as received when Letter 
is opened. 
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| 
. - a Completely Folded ready for 
, First Fold. Second Fold. despatch. 
z | WRITE FOR LIST, SAMPLES, AND PRICES TO 
SPICER BROTHERS, Ltd., o-p.t. vert. 
. is, NEW BRIDGE STREET, LONDON, E.C. 












FOUNDED 1862. 


MASUDA TRADING CO., LTD. 


(MASUDA BOEK!I KABUSHIKI KAISHA). 
TRADE MARK. 
P. O. Box 68 


CODES USED: 
A.B.C. 5th Edition Improved. 
Al, Scott's, 

Western Union, Bentley's, 
Liever's 5 letters, 
Okay, Zebra, Schofield s, 
and Private Codes 


HEAD OFFICE: 68 and 69, Shichome Honcho, Yokohama. 
BRANCHES: 

SHIMONOSEKI. —Higashi nabecho. 

FUSAN.—Benteucho. 

DAIREN.—1 Terauchi-dori. 

TIENTSIN.—17 Asahigai (Japanese Settlement). 

HANKOW.—San Ma Tou (British Settlement). 


General Cable Address: 
“ MASUMASU”" 


Yokohama. 





KOBE.—Schichome Sakaemachi 
TOKIO.—Yoroigashi Nihonbashi-ku. 
OSAKA.—Sakaesuji Andojibashi-dori. 
NAGOYA.—Denmacho Nishiku. 


CALC 
SYDNEY —127 York 
OTARU.—Iromaimachi. MELBOURNE. —Flinders 









GENERAL IMPORTERS AND EXPORTERS, SHIPPING BROKERS AND SHIP OWNERS. 
' Principal Exports: Principal imports: 


(October 19, 1918. * 








































Timber, Sulphur, Raw and Refined Sugar, Rice, Barley, 
Oats and other Grains and Seeds, Beans, Peas, Maize, 
Wheat Flour, Potato Starch, Chemicals, Superphosphates, 
Beancakes, Vegetable and Fish Oils, Menthol, Tinned 
Salmon and Crab, Coal, Manganese Ore, Graphite, 
Wolframite, Copper, Copper Wire, Antimony Regulus, 
Spelter, Tin, Zinc Dust, Ferro-Alloys, Insulators, Electrical 
Machinery and Instruments, Gas Fittings, Porcelain, Port- 
land Cement, Toys, Rubber Goods, Silk and Cotton Goods, 
Glassware, Press Studs, Pearl Buttons, Vienna Chairs, 


Pencils, Antimony Wares, Acetic Acid, Sulphuric Acid, 
etc., etc. 


Masuda Saw Mill, 
Yokohama. 
Matsuo Sulphur Mine, 
iwate. 





LONDON OFFICE: 








29, MINGCING LANE, E.C3. 


Raw Sugar, Wheat and other Grains, Wheat Flour, 
Beancake, Beans and other Cereals, Lead Ore, Zinc Ore 
and Concentrates, Copper Ore, Nickel Ore, Lead, Iron and 
Steel, Tin and Tin-solder, Sulphate of Ammonia, Nitrate 
of Soda and other Fertilizers, Chemicals, Woodpulp, Hops, 
Hides and Skins, Tallow, Wool-yarn and Tops, Bonemeal, 
Rape-cake, Raw Cotton, Indigo, Orange-shellac, Resin, 
Glue, Gelatine, Teak, Pine, Tapioca, Sago, Hessian and 
Gunny-bags, Rattan and Mat, Rubber, Caustic Soda, 


Carbonate of Soda, Soda Ash, All kinds of Machinery, 
etc., etc. 


Yokohama Beancake Mill, 
Vokohama. 
Kobe Drier Co., Ltd., Kobe. 


Yokohama. Etc, Etc., Ete. 
_  <\* \$OLE AGENTS FCR MEIJI SUGAR MANUFACTURING CO., LTD. 
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NIPPON KWANGYO GINKO. 


HYPOTHEC BANK OF JAPAN, LTD. 


TOKYO, JAPAN. 





GOVERNOR ... ... «. «. GENTARO SHIMURA. 

{ NAONOSUKES KAWAKAMI, 
+ KEIZABURO KATO. 

| ISSEI TSUKUDA. 


ee 


DIRECTORS ... ... ...09... 


VICE-GOVERNOR .. USABURO YANAGIYA. 


KWANZO MATSUO. 
AUDITORS i a KAHEI OTANI. 


KATSUOKI MIZUNO. 





RALANCE SHEET. 


June 30th, 1918. 





LIABILITIES. 
Yen 
Oapital oe 40,000,000.000 | 
Loss, Equalisation ont Special hl a 8,120,000.000 | 
Dividends unclaimed i tans kes asa 3,217.210 | 
Total Issue of Debentures ... ; 216,013,080.000 
Total Issue of Savings ae 16,032,925.000 
Ourrent Account and Deposits d 10,551,064.492 
Interest and Premiums of Debentures Unclaimed 3,585 ,639.640 
Interest and Premiums of Savings Debentures 
Unclaimed 595,849.730 
Fund for the payment of Premitime of Dehontnes 1,038,420.100 
Fund for the payment of Premiums of Savings 
Debentures a ae 183,058.570 
Provisional Receipts and Sundry Account eve 512,720.806 
Amount brought forward from Last Account and 
Net Profits oe ies aia ie i 2,274 527.308 
Total ... abe _ eee --» 298,910,502.856 
ORGANISATION. 


The Hypothec Bank of Japan is a joint stock company with 
acapital of Yen 40,000,000 (£4,000,000), divided into 200,000 shares 
of Yen 200 (£20) each. This amount may, subject to the approval 
of the Government, be increased by the decision of a general 
meeting of shareholders. The Bank is incorporated for a period 
of one hundred years from the date of its establishment, 1897; but 
this period may, subject to the sanction of the Minister of Finance, 
be extended by the decision of a general meeting of shareholders. 

OFFICERS. 

The Governor and the Vice-Governor are appointed by the 
Goverument for a term of five years from among shareholders 
owning at least one hundred shares. The Directors are appointed 
by the Government for a term of five years from among shareholders 
owning at least fifty shares who have been elected as candidates at 
@ general meeting of shareholders. The Auditors are elected at a 
general meeting of shareholders for a term of three years from 
among shareholders owning at least thirty shares. The Governor, 
the Vice-Governor and the Directors are not allowed to engage in 
any other business or trade under any circumstances whatsoever, 
although exceptions to this rule may be made by the special 
Permission of the Minister of Finance. 


BUSINESS OF THE BANK. 

(1) To make loans, on the security of immovable property, 
or “‘the mass of property’’ belonging to factories, light- 
railways and tramways, redeemable in annual instalments 
within a period of not more than fifty years, or redeemable 
in one sum within a period of not more than five years. 

(2) To make loans redeemable in one sum within a period of not 
more than five years on the security of fishery rights. 

{3) To make loans without security to Prefectures, Counties, 
Cities, Towns, Villages, and other Public Corporations 
organised by Law. 

+44) To make loans, redeemable in annual instalments, against 

; loans made by Agricultural and Industrial Banks on. the 
security of the mortgages created by the latter loans. 

r To make loans through Agricultural and Industrial Banks 
é. _ acting as sureties. 


42nd REPORT. 


ASSETS. 
Yen 

Capital unpaid : ; 15,000 000.000 

Loans Redeemable in Annual Shataliniiote or in 
one Sum.. 225 ,955,981.858 
Bills Discsunted wet 2,586 660.000 
Agricultural and Sadesteiad ae Dabendeen 855,973.000 
National Loan Bonds bine we aay aa 5 ,922,636.430 
Foreign Loan Bonds Sed Sasi ae ; 9,888,393.970 
Other Securities dis an 79,980.000 
Deposits at the Deposit Semis of the isieney 15,491,255.000 
Deposits whe . ma J 19,218,603.704 
Agencies Accounts 3,067 ,440.225 
Bank Fixtures and Buildings : 75,656.000 
Immovable Properties oes ove ons ons 54,586.000 

Difference between Face and Issue value of 
Debentures 324,267.000 
Sundry Account 211,771.599 
Cash on hand 177,298.070 
Total ... -- 298,910,502.856 


(6) To make loans without security to Arable Land Readjustment 
Industrial, Fishery, Forestry, and Livestock Associations or 
Unions thereof, 

The rate ofcinterest on all loans is determined by the Governor 

within limits approved by the Minister of Finance. 

(7) To take up debentures of Agricultural and Industrial Banks 

(8) To receive deposits up to the amount of the paid-up capital 
and to apply them to the advancement of loans on, or the 
purchase of, negotiable instruments, and to the discounting 
of bills drawn against agricultural, industrial and aquatic 
products. 

DEBENTURES. 

In order to carry on its business, the Bank is authorised by law 
to issue Hypothec Debentures (Kwangyo—Saiken), with or without 
premiums, up to an amount not exceeding ten times its paid-up 
capital, provided such debentures do not exceed the combined total 
value of loans redeemable by annual instalments and debentures of 
Agricultural and Industrial Banks actually taken up by the Bank. 
The debentures are issued in dencminaticns of Yen 10 (£1), Yer 20 
(£2), Yen 100 (£10), Yen 500 (£50), Yen 1,000 (£100) each, and 
bear interest at the rate of from 3.6 to 6 per cent. per annum, 
They are redeemed*by means of drawing two or three times a yar 
within a period of fifty years. 


The premiums are divided into several classes, the highest being, 


Yen 2,000 (£200), and the lowest Yen 3 (6s). The previous sanction 
of the Minister of Finance must be obtained in issuing debentures, 
fixing the amount of the premiums, and determining the manner of 
payment. 
GOVERNMENT SUPERVISION. 

The Minister of Finance exercises a general control over the 
business operations of the Bank, and may suspend such operations 
as he deem contrary to the. Laws, the Orders, or. the articles of 
@gsociation of the Bank, or injurious to the public interest. The 
Bank must obtain the sanction of the, Minister of Finance in 
making any alteration m its articles of association, and in fixing 
the rate of dividend to be distributed among its shareholders.’ 
The Minister of Finance appoint special, Government. officials to 


supervise the business operations of the Bank. ; 
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Making the bigger things possible 


F the papers you need in your daily work are “findable” ; if you can put your 

hands on wanted facts the very moment you need them, you are ready for the 
| bigger things. RONEO SYSTEMS are built for the man who plans large 

enterprises—they save minutes of his time every hour, and give him a tighter 
grasp on the strings of his organisation. THE NUMERALPHA FILING 
SYSTEM is just one of those ideas that tune up the efficiency of an office and 
enable one to plan for still greater economy. There is NO CARD INDEX. 
Instant reference is provided to every wanted paper. 
It is simple—fool-proof, and is learned in ten minutes. NO CARD 
The illustration gives you the idea in a_ nutshell. INDEX 





Write to-day for fuller particulars 








RONEO LIMITED 


6, Roneo Buildings 
5-11, HOLBORN, LONDON, E.C.1 


Branches in every City of importance in the United Kingdom 





TOYO KISEN KAISHA 


(IMPERIAL JAPANESE MAIL LINE) 


GENERAL OFFICE, YOKOHAMA. 
Cable Address: ‘“ TOYOKISEN.”’ 


THE COMPANY'S FLEET. 






















S.S. Disp'r. 
Tons. 
**Tenyo Maru” a _ 22,000 
**Shinyo Maru” _ -_ 22,000 
** Siberia Maru" sn om 20.000 
**Korea Maru” ‘ie vn 20.000 
**Nippon Maru” _ pee 11,000 
** Persia Maru” aie son 9,000 
: - aL + ** Anyo Maru” -_ = 18,700 
~ a Pa, “ESS “ptt, re ** Kiyo Maru” eee eee 17,200 
Se Se "*Seiyo Maru”’ a .. 14,000 





HONG KONG-SAN FRANCISCO LINE. 


Operating the finest and most magnificent triple-screw turbine steamers between above termini via MANILA, 
SHANGHAI, NAGASAKI, KOBE, YOKOHAMA and HONOLULU. 


HONG KONG-—VALPARAISO LINE. 


Only line between the Orient and South America running First-class Passenger Steamers, calling at MOJI, KOBE, 
YOKOHAMA, HONOLULU, SAN FRANCISCO, LOS ANGELES, SALINA CRUZ, PANAMA, CALLAO, 
ARICA and IQUIQUE. 


BOTH LINES CONNECTING WITH EUROPEAN, AMERICAN AND AUSTRALIAN CITIES. 
AGENCIES: At all the Ports of Call and in all important Cities of the World. 
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The Bank of Taiwan, 


(Registered in Japan, 1899.) L 
Head Office: TAIPEH, FORMOSA. 
TOKYO OFFICE - - - = ~ Yeirakucho, Kohjimachi-Ku, Tokyo. 
LONDON OFFICE - - ~- — ~- 58 Old Broad Street, London, E.C. 2. 


Abstract from Half-Yearly Statement of June 30th, 1918. 


























Dr. BALANCE SHEET. Cr: 
' LIABILITIES. i ane alae al ieee 
Capital Subscribed . Y.30,000,000" | Cash Account— 
Reserve unds ag 5,680,000” In Hand... ... Y.13,364,501" 
Note Circulation 2 ... 30,283,025" At Bankers 18,420,624” 
Deposits, Current Account, &c. 334,305,460" | Loans to Government ... ial 2,955,7 
Bills Payable, Acceptances, and Bills, Loans, Advances .. 449,718,052” 
other Sums due by the Bank 149,438,325" | Investment in Public Securities 45,369,905 
Balance brought forward from Bullion and Foreign Money 11,422,572" 
last Account ‘i i 392,929" | Capital Unpaid aa 7,501,125” 
Net Profit for the Past Half- | Premises, Properties, &c. 2,844,693" 
Year ce a a 1,497,435” : 
Y,551,597, 1757 ¥,551, 597, 1757° 














———————— ————. 






























PROFIT AND LOSS ACCOUNT. Cr. 
Current Expenses, Interests, &. Y.31,138,790* | Balance brought forward from 
Reserve Funds ... oF Ae 350,000” Last Account... at me Y.392,929* 
OE ae 60,000” | Amount of Gross Profit for the 
Dividend (10% per an.)... . 1,018,000” Half-Year ending 30th June, 
Balance carried forward to Next 1918 ... vad ap 32,636,226" 

Account ae he 462,365" 
¥. 33,029, 156"4 ¥.83,029, 156" 

o BRANCHES AND CORRESPONDENTS. —__ ; 
Amoy | Harbin Marseilles | Paris Tainan 
Amsterdam | Hong-Kong | Milan | Petrograd Takow 
Batavia Tloilo _ Moji _ Rome Tokyo 
Bombay Jolo Montreal | Samarang Vancouver 
Calcutta Kiukiang Moscow | San Francisco | Vladivostock 
Canton Kobe Mukden | Shanghai Yokohama 
Cheribon London Nagasaki | Singapore Zamboanga 
Dairen Lyons _ Newchwang | Soerabaya etc. 
Foochow Macassar | New York | Stockholm 
Hankow Manila | Osaka | Swatow 





London Bankers: 
BARCLAYS BANK, LIMITED. 
LLOYDS BANK, LIMITED, 39, Threadneedle Street, E.C. 
LONDON COUNTY WESTMINSTER AND PARR’S BANK, LIMITED. 





The Bank is incorporated by special charter of the Imperial 
Japanese Government, and is authorised to issue its own notes in 
Formosa, being under the special supervision of the Government. 


The Bank transacts General Banking and Foreign Exchange 
Business, undertakes Trust Business and acts as Business Agents 
for other Banks. | 


Special facilities are a’ 
Formosa, China, the Straits Settlements, 


available for Exchange Business in Japan, 
and Java. 













Number. 


BANK OF MONTREA 


(Established in 181 ” 
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7 REST ts ae a .. $16,000,000 
' UNDIVIDED PROFITS eae $1,784,979 


mf: ~ 


ie BOARD OF DIRECTORS: 

i Sin VINCENT MEREDITH, Bart., President. 
; Srr CHARLES GORDON, G.B.E.. Vice-President. 

i: R. B. ANGUS, Ese. LORD SHAUGHNESSY, K.C.V.O. C. R. HOSMER, Eso. 


. H. R. DRUMMOND, Ese. D. FORBES ANGUS, Ese. WILLIAM McMASTER, Esq. 

, Mason HERBERT MOLSON, M.C. HAROLD KENNEDY, Eso. H. W. BEAUCLERK, Esq 

it GEORGE B. FRASER, Esq. COLONEL HENRY COCKSHUTT. J. H. ASHDOWN, Ese. 

" HEAD OFFICE - - - - - MONTREAL. 


. GENERAL MANAGER—SIR FREDERICK WILLIAMS-TAYLOR, LL.D. ’ 
ACTING ASSISTANT GENERAL MANAGER—F. J. COCKBURN. 


Branches and Agencies throughout Canada and Newfoundland; also at New 
t York, Chicago, and apohane in the United ‘Sean and at Mexico City. 


47 THREADNEEDLE STREET, E.C. 2, 
Tt London Offices/9 WATERLOO PLACE, PALL MALL, S.W. 1, and 
i (24 GOGKSPUR STREET, TRAFALGAR SQUARE, S.W.1, 


ee st 


London Committee. 


i 

4 Str THOMAB SKINNBR, Baz. A. MACNIDER, Esq. 

aq . GEORGE CYRIL CASSELS, MANAGER. 

a ! 

£4 ij FINANCIAL AGENTS OF THE GOVERNMENT OF THE DOMINION OF CANADA. 

bi The Bank undertakes Monetary Business with all Allied and Neutral Countries, and with its numerous Branches offers exceptions] 





" facilities for the transaction of a general Banking business in Canada, Newfoundland; the United States, and Mexico. 
: 
: 
bi 


! London County Westminster 
| and Parr’s Bank Limited 


Pe ESTABLISHED 1836 


i 
hs | Chairman: WALTER LEAF, Esa, Deputy-Chairmen: SIR MONTAGU TURNER, R. HUGH TENNANT, Esq 


—— - - a 



















AUTHORISED CAPITAL 11,500,000 Shares of £20 each = os - de ai £30,000,000 
SUBSCRIBED CAPITAL sa a “a se sa ae ae 27,314,260 
PAID-UP CAPITAL a a8 oe ee ns tA oa ae ae 6,828,565 
RESERVE PAL. de ae ve nn e ™ a — “s 6,828,565 

(29th JUNE, 1918.) 

_ Gurrent, Deposit and other Accounts is aes * a aa his £230,425,743 

| Cash in Hand and at Bank of England .. a a “ted inde 42,931,098 
Money at Call and Short Notice ae “ae ies iit si a 29,525,701 
Advances and Discounts am ee Po oe — re ai be 117,402,229 


— 


Head Office: 41, LOTHBURY, E.C. 2. 


‘oint General Managers: F. J. BARTHORPE, J. W. BUCKHURST, J. C. ROBERTSON. 


Foreign Branch Office: 82, CORNHILL, E.C. 3. 


SPANISH BRANCHES : . BARCELONA : Paseo de Gracia 8 & 10. MADRID : Calle de Alcala 43. 
AFFILIATED IN FRANCE : - - London County’ & Westminster Bank (Paris), Limited. 
_ PARIS : - 22, Place Vendome. BORDEAUX: 22 & 24, Cours de |’Intendance. 

LYONS : 37, Rue de la Republique. MARSEILLES : - : 31, Rue Paradis. 
AFFILIATED IN IRELAND : ; Ulster Bank Limited Al" Cheques om the Ulster Bank will be cotesss 


| The Bank is represented by Branches or Agents in all the Principal Cities and 
Towns of the United oe and has ee oenet the World. 





EXECU TOR. AND TRUSTEE DUTIES UNDERTAKEN. 





fi, 
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THE MITSUI BANK, LTD 
(The Oldest Banking Institution in Japan), 


HEAD OFFICE: - - - TOKYO, JAPAN. 


CAPITAL (Paid up) - - Yen 20,000,000. 
RESERVE FUND - - - Yen 13,950,000. 


AIO a eR Rete 


BRANCHES. 


Fuxacawa (Tokyo). FuKUOKA. HrrosHIMa, Kose, Kyoro. Most. NaGasakl, 


poe tne 


NaGoya. OSAKA. Osaka Nisut (Osaka). OTARU. SHANGHAI SHIMONOSERI. YOKOHAMA. 


FOREIGN AGENTS. 


London Bankers hi Sa aes BARCLAYS BANK, LIMITED. 
LONDON CITY & MIDLAND BANK, LIMITED, 
New York ,, ese iia ons NATIONAL CITY BANK OF NEW YORK. 


GUARANTY TRUST COMPANY OF NEW YORK. 
BANKERS TRUST COMPANY, 

Paris “ eee one _ COMPTOIR NATIONAL D’ESCOMPTE DE PARIS. 
BANQUE DE L’UNION PARISIENNE, 


NIE EEN ANNI SNE EN aR OO Pe AER CEE I IEEE TSE ter ONO ee 


SF AS ea RIN ON NI lh 


Every description of General Banking and Exchange Business transacted. 


TRADE ex MARK. 


MITSUI BUSSAN KAISHA, LD. 


MITSUI & CO., Ltd. (In Europe and America) 
General Merchants & Shipowners. 


CAPITAL PAID UP - - - Y.100,000,000 
RESERVE FUND - - - - 11,930,000 





HEAD OFFICE: 1, Suruga-cho, Tokyo. 
LONDON OFFICE: 31-33, Lime Street, London, E.C. 3. 


OTHER BRANCHES & AGENTS: 

i ork, San Francisco, Seattle, Portland, Dallas, Vancouver, Buenos Ayres, 
apes: ye "ennai Kara chi, Singapore, Bangkok, Rangoon, Batavia, Sourabaya, Samarang, 
Sydney, Hongkong, Canton, Amoy, Foochow, Shanghai, Hankow, Newchwang, Tientsin, Peking, 
Tsingtau, Dairen, Antunghsien, Mukden, Tieling, Changchun, Petrograd, Viadivostock, Harbin, 
Seoul Chemulpo Fusan, Yokohama, Nagcya, Osaka, Kobe, Moji, Wakamatsu, Kuchinotsu, Nagasaki, 
: ’ Marateu, Miike, Otaru, Taipeh, Keelung, Tainan, Takow, etc., etc. 
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BROWN, SHIPLEY & COMPANY, 
LONDON. 


Founpers Court. OFFICE FOR TRAVELLERS: 


i Lorusury, E.C. 2. 123, Paut Ma, S.W.1. 


ESTABLISHED IN ENGLAND 1810. 





——— 





' FOREIGN EXCHANGE. COMMERCIAL CREDITS. 
. CABLE TRANSFERS. FOREIGN COLLECTIONS. 
I TRAVELLING CREDITS and INTERNATIONAL CHEQUES. 
. INVESTMENT SECURITIES. DIVIDENDS COLLECTED. 


COUPONS and DRAWN BONDS PURCHASED. 
F DEPOSIT and CURRENT ACCOUNTS OPENED. 
Ke AGENTS and CORRESPONDENTS ALL OVER THE WORLD. 


t = —— eee eee eee cee aan aatnatp eRe RRR 


BROWN BROTHERS & COMPANY, 


i} NEW YORK 
| r ) (59, Wall Street). 
‘ i PHILADELPHIA. BOSTON. BALTIMORE. 
& 4th and Chestnut Streets. 60, State Street. (Alexr. Brown & Sons). 


ESTABLISHED IN AMERICA 1800. 





~Barctays BANK LiMiTED | 


Head Office - 54, LOMBARD RD STREET, LONDON, E.C. 3. 


usgieeeyiheninnaamesatannemmmeE 


|| Authorised Capital -  £20,000,000 Subscribed Capital - £12,679,444 
| | Paid-up Capital - - § £7,289,444 Reserve Fund -~— - £6,000,000 Ff 
| 





FREDERICK CRAUFURD GOODENOUGH, Esq., Chairman. 
SIR HERBERT HAMBLING, Deputy-Chairman. 












WILLIAM FAVILL TUKE, Esq. le lM 
WILLIAM CARRUTHERS, Esa. ’ 


1 FOREIGN BRANCH: - - - - - . 168, FENCHURCH STREET, EC. 3. 


_ ae 








| | The Bank conducts every Some “a Fiiston Banking Business in 
1 all parts of the World. 


| | Special facilities for business with FRANCE are provided through ff 
i the Bank’s subsidiary : 


COX & CO. (FRANCE) LIMITED. 
PARIS AND BRANCHES. 


And with ITALY by a special working arrangement concluded with the 
BANCA ITALIANA DI SCONTO. 


Full particulars can be obtained upon application to the Foreign Manager. 
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BANCA COMMERCIALE ITALIANA 


Branches 
in all the principal Commercial centres in Italy. 
NEW YORK AGENCY: 165, BROADWAY. 
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Capital (fully paid)- - - £8,320,000 
Reserve - - - - - 3,328,000 
Deposits & Current Accounts 82,000,000 


London Office: 1 OLD BROAD ST., E.6.2 


Manager - - - ENRICO CONSOLO. 

















Sub-Managers : 
G. COSTA, R. B. HANDLEY, G. ZUCOOLI. 


West-End Agency & London Office of the Italian State Railways—12 WATERLOO PLACE, REGENT ST., $.W.1 


ee 


Heap Orricz, Minan. 





CORRESPONDENTS TO THE ITALIAN TREASURY AND TO 
THE ITALIAN NATIONAL INSTITUTE OF See ROME. 


Agents in Italy for the LONDON . JOINT CITY & MIDLAND BANK LTD., and 
for BANQUE FRANCAISE ET ITALIENNE POUR L’AMERIQUE DU SUD, 


Paris, Buenos Aires, Rio de Janeiro, San Paulo, Santos, Porto Alegre, Curityba, Etc. 


EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED. 


SPECIAL FACILITIES AFFORDED FOR ANGLO-ITALIAN TRADE. 


ee en 


SWISS BANK CORPORATION. 


Establisbed 1872. 


BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, 


BIENNE, LA GHAUX-DE-FONDS, CHIASSO, HERISAU, NYON, 
AIGLE, RORSCHACH, MORGES, VALLORBE. 


LONDON OFFICE - 43 LOTHBURY, E.C. 2. 


WEST END BRANCH: 11c REGENT STREET, WATERLOO PLACE, S.W. 1. 
General Manager: X. CASTELLI. 


Capital Issued and Fully Paid up - - £3,280,000 
Reserve Fund - : : . - £1,110,000 





The Bank conducts every description of Banking and Exchange business, and 
is prepared to furnish the Mercantile and Industrial Community with all available 
information regarding Trade and Industry in Foreign Countries, and also with 
Reports on Merchants and Manufacturers established abroad. 

Correspondent in London to the Italian National Institute of Exchange, and 
eAgent in Great Britain for the Swiss Government Postal Cheque Servue. 
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BLAIR.& Co. 


NEW YORK. 


INVESTMENT SECURITIES 
2) TRAVELERS LETTERS OF CREDIT. 
i 











Den Norske Handelsbank 


Continuation of Trondhjems Handelsbank, Established 1885. 


CAPITAL PAID UP AND RESERVES, Kr. 80,000,000 


Trondhjem and Kristiania, 


NORWAY. 


Foreign Exchange. 


Good Sellers of Kroners Kristiania, Copenhagen, 
Stockholm against Sterling. 


Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. 


Documentary Credits. 
Payments under Letters of Credit and Circular Notes. 
Any kind of Banking Business. 


Telegrams—Handelbank, Trondhjem or Kristiania. 


Correspondence Invited. 





a 
ig 
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‘BANK OF NEW ZEALAND. 


BANKERS TO THE NEW ZEALAND GOVERNMENT. 











AUTHORISED CAPITAL - - £5,500,000. 


SUBSCRIBED CAPITAL: 
Four per Gent. Guaranteed Stock ; . £529,988 
“A” Preference Shares of £6 13s. 4d., Issued to N.Z. Government . 500,000 
“B” Preference Shares of £6 13s. 4d., Issued to N.Z. Government . 250,000 
Ordinary Shares, £6 18s. 4d., 150,000 £3 6s. 8d. paid up, . . 600,000 
Do. do. 75,000 fully paid . ; . $00,000 
Reserved Fund and Undivided Profits, £2,345,702. 


HEAD OFFICE : WELLINGTON, N.Z. LONDON OFFICE : 1, QUEEN VICTORIA STREET, E.C. 4. 
BRANCHES AND AGENCIES AT OVER 200 POINTS IN NEW ZEALAND, 


And at Melbourne, Victoria ; Sydney, New South Wolen: Suva and Leveka, Fiji; Apia, Samoa. 








THE LONDON OFFICE GRANTS DRAFTS on any of the above places;; MAKES TELEGRAPHIC 
TRANSFERS; OPENS CURRENT ACCOUNTS for the convenience of its Colonial Constituents: NEGOCIATES 
AND COLLECTS BILLS payable in any part of Australasia, Fiji and Samoa; UNDERTAKES all descriptions of 
Colonial Banking and Monetary Business, and affords every facility to persons in their transactions with the Colonies 


ALEXANDER KAY, Manager. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd of March, 1866, 
Established in Calcutta 29th September, 1862. 








Bankers to the Government in British East Africa and Uganda. 


Subscribed Capital : = = - £2,000,000 
Paid-up Capital : : : - £1,000,000 
Reserve Fund’ - - - - : £1,350,000 
Number of Shareholders - : 1,365 


Head Office: 26 BISHOPSGATE, LONDON, E.C. 2. 


BOARD OF DIRECTORS: 


ROBERT CAMPBELL, Esq., Chairman. ROBERT WILLIAMSON, Esq., Deputy-Chairman. 
SIR JOHN P. HEWETT, G.C.S.1., K.B.E., C..E.| SIR CHARLES C. McLEOD. | J. N. STUART, Esq. 
ROBERT MILLER, Esq. ALFRED SIMSON, Esq. J. A. TOOMEY, Esq. 
BRANCHES : 

CALCUTTA | LAHORE RANGOON | NEWERA ELIYA ENTEBBE ) 

BOMBAY | AMRITSAR MANDALAY ZANZIBAR KAMPALA + Uganda 

MADRAS | DELHI | ADEN& ADEN POINT) MOMBASA British | JINJA : 

KARACHI TUTICORIN / COLOMBO | NATROBI oi TANGA ) Qooupied 

CAWNPORE COCHIN (S. INDIA) | KANDY | NAKURU [ Anica DAR-ES- +. gq ' 
CHITTAGONG | KIsuMU } SALAAM }) Bp airice. 


The Bank grants Drafts and Telegraphic Transfers on all places where it is represented ; negotiates and collects Bills of 
Exchange ; undertakes the Purchase or Sale of Indian Government and other Securities ; collects Pay, Pensions, and 
generally transacts every description of Eastern Banking Business. The Pank receives Deposits for fixed periods, not 
exceeding one year, at rates to be obtained on application. 

The Bank opens Current Accounts, and, provided they do not fall below £2C0, allows Two yer cent. per annum interest cn 
the minimum monthly balances, 


C. NICOLL, London Manager. H. CHALMERS, General Manager. 
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NION BANK OF CANADA 


INCORPORATED 1866. HEAD OFFICE, WINNIPEG, 


PAID-UP CAPITAL, 
$5,000,000, CA 


REST A St 
DIVIDED PROFIT, 
$3,600,000 


TOTAL ARSE 


EXCEED 
$143,000,00 — 











_ OE VEIL no 


DIRECTORS. Fe 
Sir WILLIAM PRICE 
(Hon. President). 


JOHN GALT (President). 


R. T. RILEY 
( Vice-President). 


G. H. THOMSON 
( Vice-President). 


i Major-Genl. Sir JOHN 
iy ) W. CARSON, C.B. 
a W. R. ALLAN. 
| E. L. DREWRY. 
a W. SHAW, 
fp M. BULL. 
t F. E. KENASTON. 
STEPHEN HAAS, 
B. B. CRONYN. ei 3 
: . S. HOUGH, K.C. : ee 
BY UME BLAKE, B.A. 
i R. O. McCULLOCH. 
i G. H. BALFOUR. 
it A. HITCHCOCK, 
Pe W. H. MALKIN. 


t $ General Manager : 


’ 






} 





i.2 aimee ae 






Shak de A ST Tat. catch aero Sa? 3 88 ea De hh oe Nae 
H. B. SHAW. The Head Office, Winnipeg. 

The BANK has over 3OO Branches in Canada from Atlantic to Pacific, and AGENTS IN ALL THE PRINCIPAL 
CITIES IN AMERICA. Collections and Correspondence Invited. 


i GENERAL BANKING and EXCHANGE BUSINESS TRANSACTED. Gt 
. Letters of Credit and Travellers’ Cheques issued available in allfparts of the world. 


CERIN 





oe —— ="... 


DEPOSITS RECEIVED at favourable rates, which may be ‘onan . EC2 to:— 
1 , Princes Street, 
t LONDON OFFICES 36, Haymarket, $.W.1. 


NEW YORK AGENCY: - - - - = = 49, WALL STREET. 


THE NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND, | 


ms 
re on Ying atm age voto 











ESTABLISHED IN 1833. LTD. 
Subscribed Capital, £28,284,420. Paid-up Capital, £5,476,884. 
Reserve Fund, £4,000,000. 
C. F. CAMPBELL, Eaq. C. R. GILLIAT, E 8S. R. PRYOR, —_ 
C. C. CAVE, Bes. Ww. mi. N. GOSCHEN, E Sir ras SCHU , Bart. 
J. A. CLUTTON-BROCK, Esq. The Rt. Hon. LORD INC CAPE, G.C MG. E. - SMITH, Erq. 
H. G. DEVAS, Esq. F. A. JOHNSTON, Esq. (K.C.8.1.,K.C.LE, | LE » SME on 
Brig.-General H. H.J.W. DRUMMOND,C.M.G. Col. Sir C. V. E. LAURIE, Bart., CE DBO. | © N, Esq. 
M. O. FITZGERALD, Esq F. C. LE MARCHANT, Esq. 


JOINT oo MANAGERS. 


D. J. H. Cunnics, a F. Every, Esq. A. G. Horewe.r, Esq. 
H, H. Hart, Esq. L. E. Tuomas, Esq. 


PRINCES STREET OFFICE (UNION) ... 2, Princes Street, &.C. 2. 
LOMBARD STREET OFFICE (SMITHS) 1, Lombard Street, E.C. 3. 
CORNHILL OFFICE (PRESCOTT’S) ... ..  §&0, Cornhill, &.C. 3. 








The Bank has Branches or Agencies throughout the United Kingdom and Correspondents in all parts of the World. 
BRITISH, COLONIAL and FOREIGN Banking and EXCHANGE business transacted. 
Trusteeships and Executorships undertaken. 


Copies of the Annual Report of the Bank, List of Branches, Agents and Correspondents may be had on application 
at the Head Office and at any of the Bank’s Branches. 





FRENCH AUXILIARY: 
LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LTD. 


OFFICES at 60, LOMBARD STREET, E.C. 3; PARIS, BORDEAUX, BIARRITZ, HAVRE, MARSEILLES and NICE. 
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(NETHERLANDS TRADING SOCIETY). 
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Established by Royal Charter A.D. 1824. 





CAPITAL PAID-UP = + ss 
STATUTORY RESERVE FUND - 


f.70,000,000 Neth. Currency (£5,833,333) 
f.12,760,285 __,, 9 (£1,063,357) 





Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 


Branches in SINGAPORE, PENANG, RANGOON,. 
HONGKONG, SHANGHAI, and all Principal Ports in 
the NETHERLANDS INDIES. 





Grant Drafts and Issue Letters of Credit on all their Branches and Correspondents. 


nthe East, on the Continent, on Great Britain, Africa, America, and Australia, 
and transact Banking Business of every description. 


LONDON BANKERS: 
The National Provincial & Union Bank of England, Ltd., London. 


SKANDINAVISKA 
KREDITAKTIEBOLAGET 


(Established 1864.) 


GOTEBORG STOCKHOLM MALMO 
Branches throughout Sweden 





BALANCE SHEET, August 31st, 1918. 





-_—_—— 


LIABILITIES : | ASSETS: 

Capital paid up ... Kr.73.840.000:— Cash o Kr.18.051.379:27 

Reserve Fund 81.660.000:— Loans on Securities . 253.972.667:62 
—__—_—_-——_ Kr.155.500.000:— | Bills discounted (Swedish) 246.232.472:38. 

Deposits ... ‘. 368.532.243:16 | Bills discounted (Foreign) 3.903.616:46 

Current Accounts .. 239.027.057:69 | Securities.. ne 42.706.703:58 
Swedish Banks 85.661.779:40 | Current Accounts secured 241.696.874:78 . 

Foreign Banks ... 85.014.312:94 | Swedish Banks ... edi 4.730.000:67 
Bank Post Bills in Foreign Banks ... 141.656.561:38 . 
circulation sbi 18.812.614:76 | Bank Buildings ... 10.248.000:— 
Sundry Accounts ... 72.289.193:92 | Sundry Accounts 61.640.926:73 . 
Kr.1.024.737.201:87 





Kr.1,024.737.201:87 
TS 
BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED 
Collections undertaken. Foreign Exchange bought and sold 
Telegraphic Address: KREDITBOLAGET 


———— eS 
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GOTEBORGS BANK” 


‘Amalgamated with Stockholms Diskontobank. 


GOTHENBURG (Sweden), STOCKHOLM. 


Established 1847. 


66 PROVINCIAL BRANCHES. 


Telegraphic Address : “ GOTABANK.”’ 


Capital (fully paid) - .- - Kr, 38,000,000 
Reserves oe ee oe » 20,000,000 


Every description of banking and exchange business transacted 


ot 
al 


LONDON AGENTS : % 
LONDON2COUNTY WESTMINSTER AND PARR’S BANK, LTD., Lombard Street. 


BRITISH BANK OF NORTHERN COMMERCE, LTD. 


WILLIAMS DEACON’S BANK 


LIMITED, 
Capital, 156,250 Shares of £50 each, £7,812,500. 
Paid-up Capital - - £1,250,000. Reserve Fund - - £750,000. 

D 


irectors: 
CAPTAIN GERARD POWYS DEWHURST, Chairman. 
BENJAMIN GEORGE WOOD, Deputy-Chairman. 


PTY epy. | Mason E. A. J. Jomnson-Fereuson. Lrt.-CoL. Sirk Avan J, Sykes, Barr, 
; Wiutot1aM Barrotrr Montrort Brirp. JouHnN WaNKLYN McConneL. M.P. 
WituaM Francis CourtrHors. WitiiamM Atpam Miner. Cot. Sir Ropgert WiiwiaMs, Barr., 
Sre Kennetrs Irwin Crossiey, Barr. Henry Garwoop Seaman. M.P. 
Joun Francois Writiam Dgacon. | Grores Hervey Woop, 
General Manager 


ee 


m geebeey 
PT ORR RET LES 


London Office :—20 BIRCHIN LANE, E.C.3 


Manager, J. J. Meacuer. 


R. T. HINDLEY. 
Assistant General eral Manager ... J. MOODIE. 
. Manchester Office:—MOSLEY STREET. 


Sub-Manager : J. F. Beprorp. Manager, H. Brappury. Secretary, E. A. WmLiams, 





Metropolitan and"108 Country Branches, including BAKEWELL, BLACKBURN, BLACKPOOL, BOLTON, BURY 
BUXTON, CHESTERFIELD, CHORLEY, 


FLEETWCOD, LYTHAM, MATLOCK, ORMSKIRK, PRESTON, 
ROCHDALE, ROTHERHAM, SALFORD. SHEFFIELD, ST.HELENS. SOUTHPORT, STOCKPORT. WIGAN, &c.,ac, 


SPECIAL WORKING ARRANGEMENTS FOR 


) FOREIGN EXCHANGE, SHIPPING AND AGENCY DEPT. 
by. ee — SHIPPING ADVANCES | ,cency OF THE ANGLO-SOUTH AMERICAN BANK, LTD. 
et FRANCE, SPAIN, PORTUGAL, NEW YORK, AGENCY OF THE LONDON AND BRAZILIAN BANK, LTD. 
i AND ALL PARTS OF SOUTH AMERICA. 


g 


| 
, | 
7 








Agency arrangements with our Colonies and all parts of the World: 


YORK STREET, MANCHESTER. 


SUZUKI & CO., 


General Merchants and Mamutacmars. 


HEAD=OFFICE : : LONDON OFFICE : 
KOBE, JAPAN. 


29, MINCING LANE, E.C. 3. 
BRANCH OFFICES : 




























Asahigawa 


_ Hong Kong | Petrograd | Tainan 
Bombay _-Keijo | San Francisco Takow 
Calcutta London Sapporo Tientsin 
ae Moji | Seattle Tsingtau 

airl | Nagoya | Shanghai . 

Fusan | New York |  $himonoseki ae 
Hakodate ere | Sinanpere Yokohama 
Hankow tte Otaru Taihoku etc., etc. 


REPRESENTATIVES STATIONED AT PRINCIPAL POINTS IN THE EAST. 


. Number. - 


— 


ROYAL BANK OF SCOTLAND. 


Incorporated by Royal Charter, 1727. 

PAID-UP CAPITAL .. .. .. .. =. a... 82,000,000 
REST AND UNDIVIDED PROFITS .. .. .... 914,968 
DEPOSITS (October 1917) 1... 26,177,865 


Head Office - - ST. ANDREW SQUARE, EDINBURGH. 


October 19, 1918. | THE ECONOMIST. 3 pe 





A. K. WRIGHT, Cashier and Generai Manager. J. B. ADSHEAD, Seoretary. 
London Office - - 3 BISHOPSGATE, E.C. 2. 

Wx. WALLACE, Manager. ALEX. DICK, Deptty-Manager. 
Glasgow Office - - EXCHANGE SQUARE. 

A. DENNISTOUN, Agent. THOMAS LILLIE, Sub-Agent 





167 BRANCHES THROUGHOUT SCOTLAND. 








Hauking business of every description t ransacted. Accounts opened and Agency business undertaken for Foreign and Colouial Banks and 
other nancial establishments. Drafts, Circular Notes, and Letters of Credit issued—available throughout the world. Cable transfers are 
also made. Deposits received at interest, repayable at call or at notice. Correspondence invited, 


THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 


Capital Authorised and Subscribed, £2,000,C00, in 100,000 Shares of £20 each, with power to increase. Paid up Capital, £1,000,c00. 





rve Fund, £1 


HEAD OFFICE: 4, Moorgate Street, London, E.C.2. MANCHESTER BRANCH : 2, Norfolk Street. 
DIRECTORS. ; 
Ls.-Col. PREDERICK R.S. BALFOUR | WM. HERBERT HOLLIS, Esq, | JOHN EDWARD MOUNSEY, Esq. ROSS PINSENT, Esq. 
RAOUL HECTOR FOA, Esq. FREDERIC LUBBOCK, Esq, FRANCIS MACKENZIE OGILVY, Esq. | JOHN QONRAD IM THURN, Ean. 
. (HH, y y} , Esq. 
GENERAL MANAGER—WM. HERBERT HOLLIS, Esq. JOINT SUB-MANAGERS \P. ERNEST O'HEA, Esq. anting). 
SECRETARY-—L. G. BALLY, Esa. (acting) . 
AUDITORS.—MESSRS TURQUAND, YOUNGS & CO. 


BANKERS. 
London—THE BANK OF ENGLAND; THE LONDON JOINT CITY & MIDLAND BANK, LIMITED; and BARCLAYS BANK LIMITED. 
United dom— BARCLAYS BANK LIMITED; THE BANK OF SCOTLAND; THE NATIONAL BANK, LIMITED, and their Branches. France— 
Messrs. HEINE & CO., Paris; Messrs. E. RAOUL-DUVAL & Co., Havre. Italy—BANCA BELINZAGHI, Milan; BANCA ITALIANA DI SCONTO, 
Genoa. Fortagal—BAz® DE PORTUGAL, Lisbon, Oporto, and the Islands; CREDIT FRANCO-PORTUGAIS, Oporto. Spain—Messrs. E. 
SAINZ é hijos; Messrs. GARCIA-CALAMARTE y Ca., Madrid. Agent in New York—THE BANK OF NEW YORE, N.B.A., New York. 


Branches at—RIO DE JANEIRO, SAO PAULO, BAHIA, BUENOS AYRES, ROSARIO DE SANTA FE, and MONTE VIDEO. Also Sub-Branches 
as PLAZA ONCE DE SETIEMBRE, PLAZA CONSTITUCION, AVELLANEDA, LAVALLE, CALLE VICTORIA and CALLE CORRIENTES, 
BUENOS AYRES; and AVENIDA RONDEAU, MONTE VIDEO, 


: . CORRESPONDENTS. 
At BORDEAUX, MARSEILLES, PARA, CEARA, MACEIO, MANAOS, PERNAMBUCO, SANTOS, PELOTAS, RIO GRANDE DO SUL, and all the 
principal Cities and Towns in Europe, Brazil, and the River Plate. Also in AUSTRALIA, CANADA, NEW ZEALAND, and SOUTH AFRIOA. 


Drafts issued on the Bank's Branches and Correspondents. The purchase and sale of Funds undertaken, as also the receipt of Dividends, the issue of 
Lewers of Credit, the negotiation and collection of Bills of Exchange, Drawn Bonds and Coupons, Cable Transfers, and all other legitimate Banking business. 
Deposits received at Interest for fixed periods, the terms of which may be ascertained on applicaéion. 


BANK OF NEW SOUTH WALES. 


ESTABLISHED i817. 


London Office: 29 THREADNEEDLE STREET, E.C. 2. 


PAID-UP CAPITAL .... so la on - .. £&3,904,860 





RESERVE FUND i am i i i 2,950,000 
RESERVE LIABILITY OF 
PROPRIETORS A 3,904,860 





The London Office issues Drafts on demand on its Head Office and Branches in Australia, New Zealand, Tasmania, 
Kijitand Papua, and on its Correspondents in Tasmania. Makes Mail and Cable Transfers. Negotiates and Collecta 
Bills of Exchange. Receives Deposits for fixed Periods on terms which may be known on application; and conducts 


every description of Australasian banking business. 
ae H. MELDRUM, AsstsTaxr MANaaue. 


The Commercial Bank of Scotland Ltd. 


ESTABLISHED 1810. 


Head Office: EDINBURGH. 


Capital :—Subscribed, 25,000,000; Paid up £1,000,000. 
Reserve, £700,000. Deposits, (3ist Oct., 1917) £26,659,324. 


ALEX. ROBB, General Manager. MAGNUS IRVINE, Secretary. 


NN nal 
London Office: 62 LOMBARD STREET, E.C. 3. 
GEORGE S. COUTTS, Manager. JOHN F. SANDEMAN, Asst. Manager. 


TE csanaesinindaenimnarioumadin 
GENERAL BANKING BUSINESS transacted. CIRCULAR NOTES, DRAFTS and LETTERS OF CREDIT 


issued, payable at Banking Houses in all parts of the world. ; z ; 
With te 174 eek located all over Scotland, the Bank is in a very favourable position te dee) with remittance 
aad all other Banking transactions on the best terms. 


The Bank undertakes AGENCY BUSINESS for Foreign aad Colonial Banks. 
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Number. 


UPLANDS ENSKILDA BANK 


Bank with unlimited liability of the shareholders. 
Established 1865. 


Head Office : - -  -  -  UPSALA, SWEDEN 















Branches : 


STOCKHOLM, SUNDSVALL, OSTERSUND, 
and 49 other places in Sweden. 


THE NATIONAL BANK OF SCOTLAND, LIMITED. 


INCORPORATED BY ROYAL CHARTER AND ACT OF PARLIAMENT. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. Paid up, £1,000,000. Uncalled, £4,000,000. 
RESERVE FUND, £800,000. 


Head Office EDINBURGH. 


J. S&S. COCKBURN, GENERAL MANAGER. GEORGE A. HUNTER, SECRETARY. 


London Office--37 NICHOLAS LANE, LOMBARD STREET, E.C.3. 


Sir JOHN FERGUSON, K.B... Manager. DUGALD SMITH, Assistant Manager. 

Every description of banking business transacted, including the purchase and sale of Stocks, Shares, Securities, &c. ; the 
coliection of Dividends and Coupons, whether payable in Great Britain or abroad; the issue of Drafts, Letters of Credit, and 
Circular Notes payable in the principal Cities and Towns throughout the World; and Cable transfer of remittances to all parts. 

The agency of Colonial and Foreign Banks is undertaken, and the Acceptances of Customers residing in the Colonies or 
elsewhere abroad domiciled in London are retired on terms which will be furnished on application 

The Officers of the Bank are bound to secrecy as regards the transactions of its customers. 





AMSTERDAMSCHE BANK, AMSTERDAM. | 


BALANCE SHEET, December 31st, 1917. PROFIT AND-LOSS ACCOUNT, 








LIABILITIEs. | ASSETS. Dr. December 3lst, 1917. : 
Capita? paid uy; ; oa {. 29,242,200. | Cash in hand and with paying Gener al F.x penses - mF - f ary : 
Reserve Fund 5a a: : 18,985,000. Agen!s and Money at call .. 1, 8,575,783.73 Pension Fund for Staff S Ze ” 
Special Reserve ah 2,000,000. Dutch ‘i'reasury Bills .. ee ~—-'12,351,665.91 Reserve Doubtful Debts os 200,000. 
Unclaimed Dividends a 47,379.— | Foreign Treasury Bills ..  .. 17,643,750. Amount written off: Premises, * 
Acceptances, drafts and cheques Bills discounted — ci ; : 39,620,700.24 Farniture . * - 2 2 00. 
outstanding . cs 22,137,085.03) | Balances with Banks and Bankers 55,776,788.10) Reserve fo various Interests =. aa 
Deposit Accounts .. i -- 494,375,629.66 | Shortioans on“ prolongatie” terms Net I eee : es ee oe 012 142. 
Guarantees supplied. . - 73,562,626.81 (Amsterdam Sisock Exchange Dividend of 13%, to Ghasehengers 
Securities bought, not yet x pages @ Ege 21,724,873.— f. 3,219,672. Income Tax 
ceived .. is * 5 ’ 943,313.40 | Advances in eurrent account f. 214,103.40 ; R eserve F und 
Short loans on “ prolongatie "’ "| against deposit of securities 61,997, 327.50 f. 400,000.--; Remunerations un 
terms ‘(Amounts outstanding for Securities, bonds and stocks es 4,516,786.51 der Art. 45 of the Articles of 
customers’ account) a 13,430,000. — Investments in capital stocks o! Association f. 790,846.17 ; eee 
Currentandsundrycreditaccounts 139,337,027.56 sundry companies .. cm Zs 972,143.28 carried i —- account f. 386 530.90 9,300,165.974 
Profit and Loss ‘ sbi 5,012,142.47 | Syndicate Account .. os _ 2,148,836.49 f. 5021,142.47 poate 
Bank premises (Head Office, Bran Cr 
ches, ete.) . a6 ‘ -940, . = 
| Customers’ Mabilities eon gua: 1,940,000 Balance brought forward from last ¢. 340,756.56 
antee account oe .. '73,562,626.81 I your alt indents aM ? 5 337,595.52 
Securities sold, not yet delivered 404,394.32 nserect Recount se 5 2'505 184.82 
Advances in current and sundry | = mee tae hea os , ; 729.374.4584 
accounts ; - .- 70,035,726.04 Securities Bonds and Stocks oe 123,514.25 
Byndicate Acconnt.. *° ea 
1. 349,071,403.94 | {. 549,071,405.94 , —— 


In the year 1917 an issue of fi. 5,000.000.—- face value of new shares bas taken place. In June, 1918, a further amount of ff. 5,0C0.000.— face value of — 
The capital subscribed and fully paid up now amounts to f. 34,206.700 (£2,850,558), and the seserve tund—apart from the spec 


shares has been issued. 
reserve of f. 2.000.000 (£166.666)}—argregates the sum of f. 22,300.000 (£1,858,533). 


The Investor's Monthly Manual. 


ESTABLISHED 1864. 
An Indispensable Work of Reference to everyone interested in the Movements of Stocks and Shares. 
Absolutely free from any connection with any Financial House or Speculative Agency- 


NEW YEAR DOUBLE NUMBER. 


a he New Year Double Number of THE INVESTOR’s MONTHLY MANUAL, to be published on January 2nd, 1919, will 
give, in addition to the usual information, the highest snd lowest prices of all stocks and shares for the five years 1914, 1915, 
1916, 1917 and 1918; the latest quotations for 1918, a tabulated chronicle of the year's events, the names of the markets 
where each security is chiefly dealt in, besides memoranda relating to the financial position of Foreign and Colonial 
Governments, to Railways, &c., &c. In addition, there will be provided the addresses of the various companies, with the 
names of the Chairmen and Secretaries, or Managers. 








Ordinary Numbers, price 1s. ; by post, 1s. 14d. Double Numbers (published in January and July), price 1s. 6d. ; by post, 
Is. 9d. Annual Subscription (including Double Numbers), 14s. 9d., post free. 





Publishing and Advertising Offices: 3 Arundel Street, Strand, London, W.C.2. 


558 f Banking ) THE ECONOMIST. October 19, 1918. = 


G 
u 





October 19, 1938.) 


THE ECONOMIST. aah 
UNION BANK OF SCOTLAND, 


. Number. 359 


THE BANK OF ADELAIDE 








R Limited. 
. ESTABLISHED 1830. (Established 1865). 
rae peotee - - = = £500,000 
° * - Ps 000,000 eserve Fund - - - - - 555,000 s 
CAPITAL | 100,000 Shares of £50 each, nif 1,055,000 1 
RESERVE FUND - =. £900,000 ~~ Uncalled Capital - - - - 125,000 1 
Reserve Liability of Shareholders ‘ 625,000 Vy 
Chairman. £1,805,000 ; 


THE RIGHT HONOURABLE LORD GLENCONNER of Glen. 


Deputy Chairman. 
JOHN Y. BUCHANAN, Esgq., F.R.S. 


Ordinary Directors. 
ROBERT CLARK, Esq., Shipowner, Glasgow. 
CHARLES LYALL DALZIEL, Esq., Chartered Accountant, Edin- 
burgh. 
aamantt ELMSALL FINDLAY, Esq., Merchant, Glasgow. 
HENRY E. GORDON, Esq., of Aikenhead, Cathcart. 
JAMES NOBLE GRAHAM, Esq., Merchant, Glasgow. 


_ LONDON OFFICE—11 LEADENHALL ST., E.C.3. 


Bills on Ausiralasia purchased or collected. 
Drafts and Letters of Credit issued and 
Remittances cabled. 


Deposits received for fixed periods at rates to be 
ascertained on application, and every other description of 
banking and exchange business transacted. 





in rit Anansi Si 


Say gir LUDOVIC JAMES GRANT, Bart., Edinburgh. 

WILLIAM HUTTON, Esq., Actuary, Glasgow. 

ARCHIBALD R. C. PITMAN, Esq., Writer to the Signet, Edinburgh. E 
, PETER RINTOUL, Esq., Chartered Accountant, Glasgow. TH E WEST N 

‘The Right Honourable J. PARKER SMITH, of Jordanhill. A T 

ARTHUR ©. D. GAIRDNER, Esq., General Manager, Glasgow. US RALIAN BAN K 

a 

D. Established 1841, 


Every description of General Banking Business transacted; purchases and 
mies effected in all British and Foreign Stocks. Dividends, Annuities, 
@., received for Customers. 


Letters of Credit are issued free of charge for the use of Travellers, payable 
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ia the Principal Towns on the Continent of Europe and in all the chief Paip-up Capira. (25,000 shares of £10 each).. -. £250,000 
Mommercial Cities of the World. They may be obtained at the Head Offices , 
t Glasgow and Edinburgh and at the London Office. RESERVE Funb £700,000 
The Bank unde:takes the duties of Trustee and Executor on terms, : : 
particulars of which can be obtained at the Head Offices and Branches. RESERVED PROFITS ++ ++ - *- £19,339 
Ai the London Office, Current Accounts are conducted on the usual - ; ; 
. conditions of London Banks: Deposits received at Interest. Reserve LiaBrLity Or SHAREHOLDERS = £250,000 


ARTHUR C, D, GAIRDNER, General Manager. 
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be if 
" issued, ca . i r collected, BDeposi ' 
HEAD OFFICES: ambien sin seed eects aoc dette m= mene and ail ; i 
cr GLASGOW-—-Ingram Street. EDINBURGH-George Street. Banking and Exchange Business connected with Western Australia condmeted i ia 
LONDON OF FICE—62 Cornhill, E.C.3.—George J. Scott, Manager = throu: the # 
— wiTH London Agents: - 
—  ¢ 157 BRANCHES THROUGHOUT SCOTLAND. THE BANK OF ADELAIDE, 11 Leadenhall street, London, E.C.3 q 
m2 18 
00. : 
E: |NATIONAL BANK ee 
42.47 | io i 
94, GRACECHURGH ST., E.C. | ’ «ee 
$$ PITTSBURGH, PENNSYLVANIA, aa 
> I< an 
PAID-UP CAPITAL - - ‘60.000,000 U.S.A. ae 
an RESERVE UAMILITY OF en LOMILIAN or gg enanien - 
i SHAREHOLDERS - 60,000,000 DOLLARS Statement, Fune 29th, 1918. a 
95.5) RESERVE FUND IN COLD =. 
na OF 18° - - - - 5,000,000 RESOURCES. e 
40.5 y 3& Investment S ities $101,876,478.29 : 
5 Head Offices—SANTIAGO & VALPARAISO. ] | Loans, Bonds Investment Securities $ a.s2 a 
yer Sere ai. 4,660,076.95 fe 
BRANCHES: Due from Banks _21,968,285.33 [: 
Santiago (Estacion), Santiago (Matadero), Santiago 5128,604,841.88 ' 
(San Pablo), Santiago (Av. Irrarazaval), Valparaiso —_ a 






LIABILITIES. 


(Almendral), Ancud, Antofagasta, Arica, Chillan, 
Concepcion, Copiapé6, Coquimbo, Curicé, Ilapel, 





$6,000,000.00 









Iquique, La Calera, Lebu, Ligua, Los Andes, Los 

Angeles, Mulchen, Nueva Imperial, Osorno, Ovalle, 

Pisagua, Puerto Montt, Quillota, Rancagua, Rengo, 

San Carlos, San Fernando, San Felipe, Serena, 

Yacna, Talca, Talcahuano, Taltal, Temuco, Tomé, 

Tocopilla, Traiguen, Valdivia, Vallenar, Vicuiia, 
Vina del Mar. 










The London Agency transacts every class of 
Banking business with Chile. Current Accounts 
also opened and Deposits received. 







DAVID BURNS, Manager. 





Capital ee viet see 
Surplus and Undivided Profits 
Reserved for Depreciation, ete. 
Circulating Notes _ 
Deposits 


4,271,249.31 
1,918,209.34 
5,240,500.00 
111,074,883.23 


3128,504,841.88 


Cable Address—MELLONSON. 


Direct connections with all parts of the United States. 
Exceptional facilities for all branches of Banking. 


London Agents : The National Provincial & Union Bank of England, Ltd. 
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Sumitomo Bank, Limited. 


OSAKA, JAPAN. 


ESTABLISHED 1912. 


Successors to the Sumitomo Bank.) 


Capital - - - - Yen 30,000,000.00 
Paid-up Capital - Yen 22,500,000.00 
Reserve Fund- - Yen 3,600,000.00 
Deposits 30 sune,:s:3, Yen 220,000,000.00 


BARON K. SUMITOMO, President. 
K. YUKAWA, Esq., Managing Director. 


Te KANOH, Esq,., ss ” 
s. YOSHIDA, Esq., s s* 
N. YATSUSHIRO, Esq., ” ” 
Home Branches. {oko >. Yokohame., Nagoya. Kyoto’ 
Kobe, Onomichi, Nuhama, Kure, Hiroshima, Yanai, Shim: 
M Wakamatsu, Hakata, and Kuruin 
Foreign Branches. =  )inchs Hankow, Bomba 
London, N \ (Agency), Sa Francises Seattic, and 
i lu (Ag 
London Bankers.—|Jovds bank Lim 


Correspondents in all important places at Home and Abroad. 


The Ba i Its and receives for collection Drafts and 
Telegraphic Transf Commercial and Travellers’ Letters 
of Credit available in all important parts of the world. besides 
loing general Banking Busimess. 


London Office: 87, GRACECHURCH STREET, E.C. 3. 


K. OHDAIRA, Manager. 


THE EASTERN BANK 


LIMITED. 





Head Office: 


4 CROSBY SQ., LONDON, E.C. 3. 


Subscribed Capital .. £1,500,000 
Paid-up .. a ee ae £600,000 
Reserve Fund bite dee £90,000 


Reserve Liability of 
Shareholders £900,000 





BOARD OF DIRECTORS. 


The Right Hon. LORD BALFOUR OF BURLBIGH. K.T. 
(Chairman). 

sir EDWARD SASSOON, Bart. 

J. ©. GEORGES BOUILLAT, Esq. 

G. BROMLEY-MARTIN, Esa. 

EMILE FRANCQUI, Esq. 

J. S. HASKELL, Esq. 

Lt.-Col. J. LEIGH WOOD, C.B., C.M.G. 





Branches -AMARA, BAGDAD, BASRA, BOMBAY, 
CALCUTTA. 





The Bank issues Drafts, Telegraphic Transfers and 
Letters of Credit, negotiates and collects Bills of 
Exchange, and transacts Banking and Agency 
Business in connection with the East. 


Deposits are received for fixed periods, at rates to 


be ascertained on application. On current accounts 
Interest is allowed at 2 per cent. per annum on the 
minimum monthly balances. 


F. H. SUTTON, Manager. 


| 


| 
| 


| 
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Established 1862. 


THE LONDON AND 
RIVER PLATE BANK 


LIMITED. 





Authorised Capital - £4,000,000 
Paid-up Capital - - 1,800,000 









Reserve Fund - - 2,000,000 


SS eI ED 


BRANCHES. 





ARGENTINE Buenos Aires, Rosario, Mendoza, Con. 
cordia, Bahia Blanca, Cordoba, Tucuman, Parana, Barracas 
Buenos Aires), Once (Buenos Aires Boca (Bu. nos Aires), 
Calle Sant he Buero \ires), Calle B de 






lrigoyen 










URUGUAY Montevideo, Montevideo Branch (Cale Rio 








janeiro, Sao Paulo, Santos, Pernambuc 
, uco, 





fahia, Victor Curityba, Manac 






InviAgYe 


v» Rue Haley 









Agen in Ne York and Agents throughout the 





THE CANADIAN BANK 
~— OF COMMERCE. 


PAID-UP CAPITAL - $15,000,000 (£3,082,192). 
RESERVE FUND - - $13,500,000 (£2,773,972). 





Head Office: TORONTO. 


Sir EDMUND WALKER, C.V.O., LL.D., D.G.L., President. 
Sir JOHN AIRD, General Manager. 
H. V. F. JONES, Assistant General Manager. 


380 BRANCHES throughout CANADA and in the 
UNITED STATES and elsewhere. 


IN NEWFOUNDLAND. 58r. Jonn’s. 


IN THE UNITED STATES. 
AT NEW YORK, SAN FRANCISCO, PORTLAND (OREGON), 
SEATTLE, and Agents in all large Cities. 


IN MEXICO. Mexico City. 


London Office: 2 LOMBARD STREET, E.C.3- 
CHARLES CAMBIE, Manager. 
A. R. PHIPPS, Assistant Manager. 


Canadian and United States Currency Bills and Notes Bought 
and Sold; Telegraphic Transfers made to all principal points @ 
America; Commercial and Travellers’ Letters of Credit 
Travellers’ Cheques Issued: Collections made at all points; 4 
General Banking and Exchange Business conducted with Canada, 
Newfoundland, and the United States. 


Number. J 


THE DAI-IGHI GINKO LIMITED 


(Formerly the First National Bank) 


ESTABLISHED 1873 


SUBSCRIBED CAPITAL - - Yen 22,700,000 
PAID-UP CAPITAL ~ Yen 18,400,000 
RESERVE FUND - © - Yen 13,300,000 


President: 
YUNOSUKE SASAKI, Eso. 
Directors: 
Y. SASAKI, Eso., Chairman. | S. SASAKI, Eso., 
BARON H. MITSUI, | PRINCE Y. TOKUGAWA, 
T. KUMAGAT, Eso., 'G. TANAKA, Eso. 
Y. KUSAKA, Eso., 
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BOTTERDAMISGHE BANKVEREENIGING 


Rotterdam Amsterdam 


hore anne eR NEN 


The Hague 








Adviser: 
BARON E. SHIBUSAWA. 
Head Office: 
No. 1, KABUTOCHO, NIHONBASHIKU, TOKYO. 


° Branches : 
Isecho (Tokyo), Shin-Osakacho (Tokyo), Fukagawa (Tokyo), Marunouchj 
(Tokyo), Yokohama, Nagoya, Yokkaichi, Kyoto, Nishijin (Kyoto) 
Gojo (Kyoto), Fushimi, Osaka, Nishiku (Osaka), Minamiku (Osaka), 
Honmachi (Osaka), Kobe, Hyogo, Hiroshima, Shimonoseki, Chofu, 


CAPITAL FULLY PAID - 50,000,000. 
RESERVE FUND - - - - £ 16,000,000. 








Con. 
rracas 
\ires), 
goyen 








© Rio Moji, Fukuoka, Kumamoto, Hakodate, Otaru, Sapporo, Seout, Fusan. fk 
| ——— : 
COLLECTIONS. London & New York Bankers: i. 
| _ LONDON. | rhe Na NEW YORK. i 
LETTERS OF CREDIT. tanger ae & | sh he City Bank of New 
Seer City & Midland | The a — of Commerce f 
ank, Ltd. in New York. 

FOREIGN EXCHANGE. The Yehahemea Specie Bank, Ltd. The Yahohowa Specie Bank, Ltd i 
Correspondence : : 
PU RCHASE AN D SALE OF The Bank, in addition to its own Branches, has numerous Agencies or : 
STOCKS & SHAR ES Correspondents in the principal Cities and Towns at Home and Abroad. } 

Current Accounts whistles des eued. teseaa. Deposits for Fixed 

| Periods receiv d at rates which may be ascertained on application. 


Drafts issued and Telegraphic Transiers made. Foreign Exchange 
| bought and sold. Commercial and Circular Letters of Credit issued. 
Bills, Checks and other documents collected. Every description of 

General Banking Business transacted. 








The Commercial Banking | Alexanders & Co., 
Company of Sydney, LIMITED, 


LIMITED. 


24 LOMBARD ST., E.C. 


o » 


ESTABLISHED 1834. 


192), f | Capital ae sa ..  £1,000,000 
972), Enccnrenaran is Naw Sours Wats. |Subscribed... ... _.... 900,000 
| Dea me 500,000 
|Reserve Fund .... _... 170,000 
£100,000 in £10 (fully paid 6 per 
ident. Capital Paid Up .... £2,000,000 . 0.0. cent.) Preference Shares. 


in £10 Ordi 
Reserve Fund _.... £2,040,000.0.0 800,000 in - _ anne Shares 
n the ’ 


Reserve Liability of 
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DIRECTORS. 


Shareholders — .... £2,000,000.0.0_ CoLIn FREDERICK CAMPBELL, Chairman. 
RogBeRT ERNEST ALEXANDER. 
2GON), GEORGE CLEVERLY ALEXANDER. 
Drafts payable on demand and Letters of Credit on Pritip PEMBROKE ALEXANDER. 
Australasia are issued by the London Branch. Bills on Austin Epwarp Harris. 


—F, NEWCOMB. Secretary—aA. K. J 
,C. 3- Australasia negotiated or collected. Remittances cabled. | Manager—F. Newcomn. | Secretary Bruce. 


' 
' 


Approved Mercantile Bills discounted. 
Loans granted on negotiable securities. 
on London Offices: _ Money received on deposit at call and short 





vO notices at current market rates, as advertised 
ts; 3 18 BIRCHIN LANE, LOMBARD STREET, E.C. = ¢-om time to time in the daily papers; for 


F. A. SCRIVENER, Manag. | Icnger periods on specially agreed terms. 
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Bank of British West Africa, Limited. | 


ESTABLISHED 1894. 
Governments of the Colonies of the GAMBIA, SIERRA LEONE, 
GOLD COAST and NIGERIA. 
HEAD OFFICE: 
17 & 18 LEADENHALL STREET, 
LONDON, E.C. 3. 
Liverpool Office : WEST AFRICA HOUSE, 25, WATER STREET. 
Manchester Office: 106-108, PORTLAND STREET. 
New York Office: 6 WALL STREET. 
Authorised Capital ° 


562 


Bankers to the 


: ; £2.000.000 


Subscribed Capital . £1,450,000 

Called-up Capital ° ° ° ° £580,000 

Reserve . ° ° ° £237,500 
Directors : 


The Rt. Hon. The EARL OF SELBSORNE, K.G., G.C.M.G. (Chairman. 
CLIFFORD B. EDGAR, Esq., D.L., GEO. W. NEVILLE, Esq. 
D. Q. HENRIQUES, Esq., J.P. [J.P. Sir OWEN PHILIPPS, G.C.M.G., M.P. 
GEORGE MILLER, Esq. MAZZINI STUART, Esgq., J.P. 
W. F. MOORE, Esa. 0. HARRISON WILLIAMS, Esq. 
General Manage: LESLIE COUPER 
Asst. Manager: G A LESTER D. W. PATERSON 
J. R. BINGHAM 


Secretary 
Bankers: 
BANK OF ENGLAND. 
LONDON JOINT CITY AND MIDLAND BANK, LTD. 
LONDON COUNTY, WESTMINSTER AND PARR'S BANK, LTD. 


BRANCHES: 


WEST AFRICA. 
GAMBIA Bathurst. 


SIERRA LEONE Freetown, Sherbro. 
LIBERIA--Monrovia. 


GOLD COAST and ASHANTI Accra, Axim, Cape Coast, 
Coomassie, Koforidua, Nsawam, Saitpond, Seccondee, 
Tarquah, Winnebah. 


TOGOLAND—Lome. 


NIGERIA—Abeokuta, Calabar, Ebute Metta, Forcados, 
tbadan, Jos, Kaduna, Kano, Lagos, Lokoja, Onitsha, 
Port Harcourt, Warri, Zaria. 


FERNANDO PO-Santa Isabel. 


CANARY ISLANDS Las Paimas. 


MOROCCO Casablanca, Fez, Marrakesh, Mazagan, Saffi, 
Tangier. 


EGYPT— Alexandria. 


THE MERCANTILE BANK | 
OF INDIA (LIMITED). 


HEAD OFFICE : 


15 GRACECHURCH STREET, LONDON, E.C.3. 





Capital Authorised .. £1,500,000 
Paid-up ...... ie £562,500 
Reserve Fund and Undivided 
Profits ... eed iad .. £708,432 
BANKERS: 


Bank of England; 
London Joint City & Midland Bank (Limited) 


Branches and Agencies in India, Ceylon, Straits 
Settlements, China, Japan, and Mauritius. 


The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 


Banking and Agency Business in connection with the | 


East, on terms to be had on application. 


Deposits. Rates will be quoted on application. 


On Current accounts interest is allowed at 2 
per cent. per annum on daily balances. 


THE ECONOMIST. 
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London and Brazilian Ban Bank, 
Limited. 


(ESTABLISHED 1862) 






Subscribed Capital, 125,000 Shares of £20 each 


£2,500,000. 
£1,250,000 , 
£1,400,009 


Paid-up Capital 


Reserve Fund 


Head Office: 7 TOKENHOUSE YARD, LONDON, E.C.2 


MANCHESTER AGENCY, 
WILLIAMS DEACONS' BANK, LTD. 


Foreign Exchange, Shipping and Agency Dept. 
York Street, Manchester. 
BELFAST AGENCY. | 
THE NORTHERN BANKING CO. LTD. B 
M 
BRANCHES al 
Giazit—-RKio de Janeiro, Manaos, Para, Ceara, Vernambuco, T 
balna, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porte : 
\legre, Pelotas P 
RiveEk PLATE—Montevideo, Buenas Ayres, Kosario | 
UNITED STATES—New York (Acency) 
FRANCE—Paris, 5 Rue Scribe a 
POKRTUGAT Lisbon, Oporto a 
Agents or Correspondents throughout the World lulls negotiated, 
advanced upon, or sent for collection. xceptional banking 


facilities offered through the Branches of the Bank and its numerous 
Agents and Correspondents tor the promotion of Trade with South 
America and Portugal. 


NATIONAL BANK 
OF EGYPT. 


Khedival Decre: 
Notes pavable ats 








N 


(Established by 


1838, 


ight to Bearer.) 


June 


with the exclusive right to issu 


CAPITAL 
RESERVE FUND 


£3,000,000 
£1,663,278 


Governor . F. T. ROWLATT, Eeq 


Offices: CAIRO and ALEXANDRIA, and 
Principal Towns in Egypt and Sudan. 


London Committee: 


E. W. P. FOSTER, C.M.G. 
SIR CARL MEYER, Bart. 
HON. ALGERNON MILLS 
HON. SIDNEY PEEL, D.S.O. 


LONDON AGENCY: 
6 & 7 King William St., London, E.C.4. 


Manager—J. T. BEATY-POWNALL. 
Assistant Manager—A. F. GILLBEE. 


The National Bank of Egypt transacts all kinds of Banking 
Business, including : — 
CURRENT ACCOUNTS, FIXED DEPOSITS, CIRCULAR NOTES, FOREIGN EXCHANGE. 
DRAFTS AND TELEGRAPHIC TRANSFERS, STOCKS AND SHARES, 
COLLECTION OF BILLS, ETC. 





500,000 . 
250,000 , 
400.009 


EC2 


Yept., 


TD. 


mbuco, 
, Porto 
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THE 


RUSSO -ASIATIC. BANK 


‘incorporated by Russian Government Decree). 








CAPITAL (Authorised) -  - Rbls. 65,000,000 
, Subscribed - - ,, 55,000,000 
| (Subscribed by the 


Chinese Govern- 
ment) Kouping Taels 3,500,000 


RESERVE FUNDS Rbis. 30,157,172 





HEAD OFFICE AT PETROGRAD. 


Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia and China: also 
at Paris, Bombay, Hong Kong and Yokohama. 
The number and geographical position of the Bank's 
branches, ete., place it in an unique position for 
Snancing British trade with ali parts of the World. 
Interest (paid quarterly) allowed on Fixed Deposit 
and on Current Accounts at Rates to be learnt on 
application. Banking and Foreign Exchange business 
transacted of every description. 


CHANTREY INCHBALD, London Manager. 





64 OLD BROAD ST., LONDON, E.C. 2. 








NETHERLANDS BANK 
OF SOUTH AFRICA. 


- £750,000 
240,000 





AUTHORISED CAPITAL - - - 
SUBSCRIBED & PAID-UP CAPITAL - - 


Hzap Orrics: 


AMSTERDAM, Keizersgracht 389. 


Lonpon AGENCY: 
2 Great Winchester-street, E.C.2. 
London Manager: J. Cost-Budde. 





Lonpon Bangers: 
Capital and Counties Bank, Limited; 
Messrs. B. W. Blydenstein and Co. 





Brancues in Sovura Arrica: 


Cape Town, Bloemfontein, Brits, Bronkhorstspruit, 
Dullstroom, Hartebeestfontein, Johannesburg, Potchef- 
stroom, Premier Mine, Pretoria, Witbank. 





Geeerephie Transfers u i li as u its Agencies in Cape 
pon its Branches as well as upon 
Colony, Natal, Orange River Colony, and Transvaal. 


tramt Bagotinted and collected, and every description of Banking Business 
im connection with South Africa. 


Current Accounts kept and Deposits received for fixed periods. 
The Bank acts in South Africa as Agents for the 


PRETORIA HYPOTHEEK MAATSCHAPPY 
(Pretoria Mortgage Company). 
EstaBuiadeD 1889. 


P nv a 
Money advanced on ioan on the security of landed property. 


ECONOMIST. 


| 


IONIAN BANK. 


| 
| 


Ranking 
Number. 


1 363 


LIMITED. 
LONDON. GREECE. EGYPT. 





The only British Bank or Financial House in 
Greece, originally established in London and the 
lonian Islands in 1839, subsequently incorporated 
by Royal Charter in 1844 and registered under the 
Companies Acts in 1883. The Bank now has 
branches and correspondents throughout Old 
Greece, the Ionian Islands, Macedonia, and the 
islands recently rejoined to Greece ; and is therefore 
able to offer special facilities to all British and Allied 
firms having business with that country. 


In Egypt the Bank's principal office is at 
Alexandria ; but it also has Branches throughout 
the cotton-growing districts, and specialises in all 
operations connected with the moving of the cotton 


{ rop. 





. 
For :nformation as to terms of business, &c., apply to the 


HEA OFFICE: 


BASILDON HOUSE, MOORGATE ST., LONDON, E.C.2. 





AUTHORISED CAPITAL - £600,000 
PAID-UP CAPITAL - - . £485,580 
RESERVE .- - - £85,000 





Telephone — Telegraphic and 
at London Cable Address— 
3971) Wall Chanbromac, London 


| MacFEE @COMPANY Ltd 


| | 5 Copthall Court, London, 
| E.C. 2. 


MERCHANT BANKERS 


Dealers in Investment 
| Bonds and _ Shares 


The Bank is prepared to grant Drafts and Letters of Credit, and to make | 


Correspondents in all principal cities of 
the United States and Canada 
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Telephone: Gerrard 2110. 


Banking | 
! Number. 


BANK 
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STOCKHOLMS ENSKILDA 


BANK. 


WITH UNLIMITED LIABILITY. 


Established in 1856. 


STOCKHOLM. 





CAPITAL (paid up) - - - Kr. 31,500,000. 
RESERVE FUNDS - - Kr. 44,500,000. 


Banking and Exchange Business of every description. 
Bills negotiated or forwarded for Collection. 


Letters of Credit and Travellers’ Cheques issued available in the Principal 
Cities of the World. 


Remittances made by Telegraphic Transfer. 
Deposits received for fixed periods or at notice. 


LONDON AGENTS: 


LONDON COUNTY, WESTMINSTER & PARR’S BANK, LIMITED, LOTHBURY, E.C. 
FREDK. HUTH & CO. ; THE BRITISH BANK OF NORTHERN COMMERCE, LIMITED. 


Che Economist. 


Established 1543. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND NEW 


ISSUES OF STOCK, aea 
Page facing a whole page of matter 35 0 0 
Back Page ee - BMW O 
Ordinary Page ee oe ae ee 
Half Page ee oe so o 6B 8 


FINANCIAL & GENERAL, 


' Page facing a whole —" matter 30 0 O 
Back Page 235 00 
Ordinary Page oe oe ome @ 
Half Page - ee 6 o BRB SO 
Third Page... ee ee » ‘TR 8 
Quarter Page .. oo ‘ wi & EE 
Under Matter ae Position) 

PerInch . 110 0 


COMPANY MEETINGS 


Per column (two column oa page) 1010 0 
behnenk Chaten © 5 0 


PUBLISHERS’ AND TRADE 
ANNOUNCEMENTS. 


Whole Page ‘ ail Ss 1414 0 
Half Page .. on ee ee 710 0 
Quarter Page oe oe es 315 0 


ADVERTISEMENTS IN SINGLE COLUMN, 
Prospectuses and New Issues of 


Stock .. a6 -- PerLine O01 9 
Financial and General.. ee eis 
- Per Inch 015 O 
Banks and inousanes Cards ” 012 0 
Trade . bs 090 
Situations Vv peant and { Ten ) 
Wanted Lines 036 
Premises to be Let or Sold’ and | 
Auction Sales \ Under) 
Each Addition ‘al Line ws - ~§ OG 


DISCOUNTS FOR SERIES. 


13 Insertions - Less 5 per cent. 
26 ** ** ” 10 ” 
52 " mitia< sc Gee 


Orricns 
3, ARUNDEL STREET, STRAND, LONDON, W.C. 2. 


| London Agents 


C. F. HAMBRO & SON. 


BANCO ESPANOL 
DE CHILE. 


CAPITAL PAID-UP -  $40,000,000.00 
RESERVE FUND 16,000,000.00 
SPECIAL RESERVE equivalent to £87,417 2s. 10d. 





HEAD OFFICES: 


VALPARAISO and SANTIAGO. 


Branches in all the Commercial Towns of Chile. 


Every Description of Banking Business 
Undertaken. 





FIRST AND SECURITY NATIONAL BANK, 


MINNEAPOLIS, MINN. 
F. M. PRINCE, Chairman of the Executive Committee 
4. CHAMBERLAIN, Chairman of the Board. 
G. A. LYON, Cashier. 


Capital Stock .. =5,000,000.60 
Surplus and Undivided Profits 5,984,297.45 
Deposits 68,092,801.79 
Cash on hand and due from banks... 22,514,942.34 
Bonds and Securities 7,000,077.78 
Advances (Loans and Discounts) 51,253,546.98 





{ LONDON cry & MIDLAND BANK, LIMITED. 


EVERY DESCRIPTION OF BANKING BUSINESS . TRANSACTED. 


C. T. JAFFRAY, President. 


\ NATIONAL PROVINCIAL & UNION BAK OF ENGLAND, LIMITED. 
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THE GREAT 
ALTERNATIVE 


SANER POLITICS 
or REVOLUTION. 


LEONARD J. REID, 
M.A. 
Crown 8vo. 6/6 net. 


A book for business 
men, for it discusses, 
in the spirit of real 


democratic progress, 


problems with which 
both as business men 


and as private 


citizens, they will be 
faced in the coming 


peace, 


Real, sane, considered 


democratic progress 


—or Revolution. 
That is the Great 


Alternative. 


LONGMANS, GREEN & CO., 
39, PATERNOSTER ROW, E.C. 4. 


m-—_—__ 


THE QUEENSLAND NATIONAL BANK 
INCORPORATED IN QUEENSLAND. LTD. 
Bankers to the Queensland ecereeens ante 
agreement extending to 0th June, 
Authorised Capita! . ee es 

Subscribed Capita! - - = {800,000 

Pald-upCepitai - - - - , 
5 ribedDepositStock £5, 
Under Government Audit. 

Lonpon Directors: 
REGINALD HOPE SPENS, Esq., Chairman. 

DAVID WATERS MACDONALD. 
Lt,.Col. Sir THOS. B. ROBINSON, K.C.M.G., K.B.E. 
in Sydney, Melbourne, and throughout 
the State of Queensland. 

eutttens of Credit, Drafts,and Telegraphic Trans- 
Granted. Bills purchased or forwarded for 
collection. Deposits received tor fixed periods upon 

ne may be ascertained on application. 

Orrice— BRISBANE. 
Lonpow Orrice—8 Prince’s street, E.C. 


R 
A Hf 








CHARTERED BANK OF INDIA, 
AUSTRALIA AND CHINA. 


38 BISHOPSGATE, LONDON, E.C.2. 





Incorporated by Royal Charter. 


CAPITAL - -~ - ~~ ~ 1,200,000 
RESERVE FUND - + = £2,000,000 


Court of Directors. 


= MOntaeu CORNISH TURNER (Chairman), WILLIAM HENRY NEVILLE GOSCHEN, Es 
ir DUNCAN CARMICHAEL. Rt. Hon. Lord GEORGE HAMILTON, G.CS. 
aaee CUTHBERTSON, Esq. WM. FOOT MITCHELL, . : 
r ALFRED a" wines team LEWIS ALEXANDER WALLACE, Esq. 
w. E. PRESTON, ® Sub-Manager i—J. 8s. BRUCE, 


Agencies and Branches. 





} Managers. 


AMRITSAR 


HAIPHONG MADRAS SEREMBAN 
BANGKOK HANKOW MANILA SHANGHAI 
aoa HONG KONG MEDAN SINGAPORE 
— ILOILO NEW YORK SOURABAYA 
oan UTTA IPOH PEKING TAIPING (F.M.8.) 
a KARACHI PENANG TAVOY 
Sovouno KORE RANGOON TOROHAMA 
DELHI KUALA LUMPUR SAIGON 

Bankers. 


THE BANK OF ENGLAND; THE LONDON CITY AND MIDLAND BANK, LIMITED; THE 

LONDON COUNTY WESTMINSTER AND PARR’S BANK, LIMITED; THE NATIONAL 

INCIAL AND UNION BANK OF ENGLAND, LIMITED; THE NATIONAL BANK OF 
SCOTLAND, LIMITED. 


The Corporation grant drafts payable at the above Agencies and Branches, buy and collect Bills of Ex- 
change, issue Letters of Credit, and transact general banking business connected with the East. Deposits 
of money are received for fixed periods on terms which may be ascertained on application; interest pay- 
able half-yearly, 30th June and 3lst December. On Current Accounts interest is allowed at 2 per cent. 
per annum on the minimum montbly balances, provided they do not fall below £200. 


BANK OF LIVERPOOL LIMITED 


ESTABLISHED 1831. 
HEAD OFFICE :—7 Water Street, Liverpool. 
240 Branches and Sub-Branches throughout the North of England. 


CAPITAL SUBSCRIBED. . . £13,871,120 
CAPITAL PAID UP /«/ i«jwtiti‘(<‘“S:C*é‘«iK,*733,890 
RESERVE FUND & SURPLUS PROFITS £1,091,299 
ASSETS AT 30th JUNE, 1918 . £50,2351,817 


All descriptions of Banking and Trustee business undertaken. 


The Bank is prepared to act as Agents for Foreign Banks on 
usual terms. 


NATIONAL DISCOUNT COMPANY, LTD. 
35 CORNHILL, LONDON, E.C.3. 
ESTABLISHED 1856. 


TeLecRaPHic ADDRESS: “ Natpvis, Stock, Lonpon.” 





( Avenue 1484 (2 lines) 
TELEPHONES | Cenrrat 11948. 


Subscribed Capital, £4,233,325. Paid up, £846,665. Reserve Fund, £450,000. 


DIRECTORS. 
Sir 8. F. Menpt, K.B.FE., Chairman. 


L. E. Cuatmerns, Deputy-Chairman, | Hon. 8. Pezx, D.S.O. 
F. W. Green. Cuartes D. SELicmanN. 
W. J. Herriot. | P. H, Wane. 


Manager :—P. H, Wane. 
Sub-Manager :—F. GOLDSMITH, 
Secretary :—C. H. Gouex. 
(F. W. Prxuey (Jackson, Pixley & Co.). 
Auditors | 4’ w. Wyox (Price, Waterhouse & Co.). 


Bankers :— Bank oF ENGLAND. Narrowat Provincia, & Union Bank oF EXG Land, Liwitep, 


ppro Mercantile Bills Discounted. 
. ae on Deposit at Call and Short Notice, and Interest allowed at the Current Market 


Mo 
Rates; ond for longer periods upon specially agreed terms. 
Loans granted upon Negotiable Securities. 


ions of British and Foreign Securities effected. All com- 


vestments and Sales of all deseript 
eutaien upon this subject to be addressed to the Manager. 
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LIVERPOOL 
1,NORTH JOHN ST 


_ALL CLASSES 
OF INSURANCE [LIVE 
EFFECTED 





LONDON 
24-28, LOMBARD S! 


FINANCIAL STRENGTH AND PROGRESS. 


CAPITAL FAID UP . 

LIFEFUNDS- - . 

SUPERANNUATION FUND 

ACCIDENT AND GENERAL FUNDS 

MARINE FUND - ee ae 

FIRE RESERVE FUNDS, INCLUDING 
BALANCE OF PROFIT AND LOSS 


General Manager—GEORGE CHAPPELL. 


1897 1907 1917 
£375,702 £391,887 £441,702 
5,539,264 9,691,009 12,243,‘ 35 
48,481 88,360 169,514 


108,935 1,241,895 


—— 2,307,080 
3,281,456 4,017,708 5,877,994 
£9,244,905 £14, 298,499 £22,281,718 
fo pete a a 





Sub-Manager—J, J. ATKINSON. 
Assistant Secretaries—ALEX. D. ROBERTSON & WALTER CARTER. 
ACCIDENT DEPARTMENT: R. W. THOMPSON, Manager. 


Secretary in London—ROBERT M‘CONNELL. 
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s for the publication in these columns of the reports of 

ny Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 
Oe 


COMPANY MEETINGS, &c. 


sT0CK CONVERSION AND INVESTMENT TRUST, LIMITED. 
THE BOARD’S POLICY APPROVED. 


The ordinary general meeting of this company was held, on the 
uth instant, at Winchester House, Old Broad street, London, Mr 
Nathaniel Spens (the chairman and managing director) presiding. 

The Chairman, in moving the adoption of the report and 
gocounts, said there were certain reasons which probably made it 
right that he should on that occasion enlarge a little more than usual 
upon the report and accounts and the company’s business and 
prospects, because they could not shut their eyes to the fact that 
a holder of a comparatively small amount of shares had virtually 
sabmitted to the shareholders a challenge alike of the directors’ 
methods of management and of the business in general. It would 
be seen from the report that they had a balance which enabled 
them to pay < per cent. upon the preference stock. In the main 
that dividend came from the interest which th y had received 
upon their investments. They had had to pay upon their average 
ans this year a rate of interest of £5 4s 3d per cent., as com- 
gared with an average over ail the years of £3 16s od per cent., so 
that in all the war years they had had to pay beyond the usual 
amount of interest on their loans about £7,000. They had con- 
tinued to pay that rate of interest because they believed it to be 
gorth their while to continue to hold, until circumstances were 
more settled, the first-class investments in which the great amount 
@ the company’s funds were invested. They had to pay upon 
their loans at least the rate which was payable upon Government 
geurities, and as at the present moment Government securities 
culd be obtained at a rate to yield some 54 per cent. or 5} per 
cent.. he did not think the shareholders could wonder that the | 
cmpany’s rates had gone up to the level of £5 4s per cent. on | 
the average. 

F AN ADVANTAGEOUS ARRANGEMENT. 

In the report the directors congratulated the shareholders upon 
the one and only thing of which they had been able to take advan- 
tage in these times. The directs rs had thought that, when every- | 
thing else was depressed, if they could come to a bargain with | 
the company’s creditors who held their 4 per cent. obligations 
which was beneficial to them and to the company, it would be wise 
ad right for them to do so. The directors offered them an equa! | 
jpome derived from stocks superior in class and more marketable, | 
ani they were able to effect the exchange upon terms which left | 
the company a substantial profit. This profit they had carried | 
meantime to reserve, because, after all, it was rather capitalising | 
ag annua! advantage which they were in possession of. But the 
capitalising of this annual advantage did enable them, if peac 
came, to start this company clear of arrears to its preference 
shareholders, and when this was done, they hoped to earn the in- 
come which they had been used to, and to make a profit for their 
mnuity and ordinary shareholders. 

The directors stated in the report that the company was placed 
uder restrictions. Not only were they unable to make any new 
sue, but in their own ordinary business they were restricted by 
ths laws of the realm. They were practically told to stand aside, 
do nothing, and to wait. Not only had they to do that, bu‘ 
they had to meet, and they had met, a reduction of the company’s 
liabilities since the war broke out of over £241,000, and it would 
have been /So.co0 more had they not thought it right to place that 
mount in War Loan for the benefit of the country. The ordinary 
wrmal profits which this company had been in the habit of making 
tad been destroyed by war, and by war alone, The director: 
wked the shareholders to accept the situation in the firm belicf 
tut their sacrifices would not be in vain, and that the dav would 
tme when the company would again be restored to a very different 
tte and to a much larger measure of prosperity. 


USEFUL FUNCTION OF TRUST COMPANIES. 


The directors also stated in the report that the company per 
a useful function. He considered that all trust companies 
wrformed a most useful function. Many of these companies had 
wid good dividends on their ordinary stocks, but, however 
PMesperous they were, the thing which was the basis upon which 
they were formed, upon which the large proportion of their capital 
Was issued—fixed dividend stocks—had fallen. and fallen very 
lately, in value. That was certainly not a thing for which the 
tust companies were in any way responsible. They had given 
people securities which all along had paid them rates of interest 
in excess of what they otherwise could have got, and that 
fixed annuities should have fallen in value was simply the 
common experience of the whole financial world. + 

_In furtherance of the company’s policy, they had made large 
issues against railway stocks. They took no personal responsibility 
&eonnection with the dividends upon these stocks; their function 
Was entirely that of a trustee, but they had as such trustee the very 
holding in the London and North Western Railway, and 

ne of the very largest holdings in the North Eastern Railway, and 
‘part from the revenue appearing in the accounts, they ceens 
some 2,000 people the income of £87,000 a year yo 

"as derived from those stocks. This was a very important an 
*seful function, and in respect of their obligations, they had always 
= teady to assist those who were interested in those elieesy 5 
ten utmost of their power in looking after their interests. The 
tctors stated in the report that no valuation of the compary's 
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investments had been made. There was no good whatever in their 
case in making such a valuation, but if they did either on the 
present prices or on any reasonable calculation of their value, they 
would show very different results to Mr Cadell’s estimates of the 
values of the securities. Whatever the market value of their 
capital might be, if they saw peace and even a partial return to 
normal conditions, their reduced capital of £335,000 would be re~ 
presented by both dividend-earning power and monetary value. 

The Hon. George Peel, M.P., seconded the motion. 

Mr Lewis I. Cadell moved that the report be not adopted, 

Mr W. R. Lawson said that practically every point that M: 
Cadell had raised was based on misapprehension. 

The motion was ultimately carried, Mr Cadell alone dissenting. 

The Chairman stated that the proxies lodged by Mr Cadell repre- 
sented only 16,000 votes, whereas the directors, although they had 
made no general appeal, held proxies for 108,000 votes. 


ROTTERDAM-DELI HEYEA, LIMITED. 
LOW COST OF PRODUCTION. 


The sixth ordinary general meeting of the Rotterdam-Deli Hevea, 
Limited, was held on the 17th inst., at the Institute of Chartered 
Accountants, Moorgate street, London, Mr Walter Norfolk (chair- 
man of the company) presiding. 

The secretary (Mr Leslie Gailoway) having read the notice can- 
vening the meeting and the report of the auditors, 

The Chairman stated : The output of 630,040 lbs of rubber largely 
exceeds the estimate, and has been obtained from the tapping 
of 117,036 trees at the commencement of the year, increasing at 
regular intervals to 182,411 trees, out of a total of 300,000 trees 
phinted on an area of 2,805% acres. The excellent productivity 
of the soil of our estate is thereby proved. During an extremely 
difficult year for the rubber industry generally our sales have 
been such that our stock on hand at the end of the year was 
comparatively low; and it has since been realised at prices ex- 
ceeding the valuation. I point with much satisfaction to our f.o.b. 
cost, which works out at a fraction over 712d per Ib. As the suc- 
cessful future of an estate rests on the figure at which it can 
produce, these costs, at this early stage of tapping, and with only 
about so per cent. of the trees producing during the period are a 
safe indication of the low eventual cost which wil: rule when the 
estate is in full bearing. The profit for the period amounted to 
£36,436 7s 6d, or just over 30% per cent. on the capital of the ccm 
pany, and, together with 44.027 8s 2d brought forward from the 
last accounts, provides a total available sum of £40,463 158 Sd. 
Two interim dividends have been paid, absorbing £7,800, and we 
recommend to-day that a fina! dividend of 8% per cent. should be 
authorised, making a total of 15 per cent. to December 31, 1917. 

GOVERNMENT AND RUBBER PRODUCTION. 

The advantages of preservation and control of Empire raw 
materials as the basis of national safety and commercial success 
are now even recognised by cur own Government, who have set up 
a special department to study the position of raw materials and 
means for protecting and fostering them. ‘The rubber plantation 
i.dustry might fairly have expected a more sympathetic interest 
in rubber—it being an essential raw material, the importance of 
which will become still more apparent after the war, when world 
trading again assumes something near normal conditions. It 
might reasonably have been expected that a commodity of essential 
importance, controlled to the extent of 80 per cent. of the world’s 
output by British capital, would have been encouraged and, if 
necessary, protected, and not singled out as the only raw materia! 
to be penalised. That great little man, Mr Lloyd George, on two 
recent occasions said: ‘‘ We must see that all the essential key 
industries shall be preserved after the war,” and ‘‘We must see 
that our national resources are developed to the full, and that the 
State renders all the assistance in its power to attain that object.”’ 
The position to-day is that producers of rubber can only sell their 
product at a price which barely covers cost. This has been brought 
about primarily by the failure of the Rubber Growers’ Association 
to grapple with a situation which was apparent last year. The 
only association which has failed to justify its existence during 
th: war is the Rubber Growers’ Association. Its council have never 


| appreciated the first duties of a trade association. It failed the 


industry in 1913, when central selling was agitated for; it failed 
in connection with excess profits duty; it failed to meet the 
absurdity and deception of the American maximum price and re- 
striction; bogey, when the just protection by announcing a mini- 
mum f.o.b. price would have, at the last hour, saved the situation ; 
and the only hope now is that the Rubber Advisory Committee, 
appointed by the Ministry of Munitions, may do something to re- 
deem the past. The first announcement on the control of rubber 
by the Ministry of Munitions is not encouraging. 


MAXIMUM PRICES. 


The hasty decision announced last Saturday, threatening the 
possible fixing of a maximum price for transactions in rubber and 
the possible vetoing of all forward contracts or transactions entered 
into after Saturday last, is not evidence of understanding the posi- 
tion or of an intention to deal even justly by our industry. This 
threat to render sales since the publication of its notice null and 
void is penalising the companies, who in their loyalty to the in- 
dustry refrained from breaking the market by selling at the low 
prices created in the East by unfair manipulation. Why is a 
patiently-built-up British industry to be punished with a maximum 
price? If the laws of supply and demand are to be interfered with, 
why only in favour of the buyer and with no protection to the pro- 
ducer, who, it appears, must carry on at a loss? The pendulum is 
to swing in favour of the foreign buyers and against British pro- 
ducers. A maximum price for rubber, as has been shown since one 
was fixed by America, means, under the present conditions of 
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fi o America, where the only buyers, a com- 
ines 5 ipl hoe ae helpful to the buyer, but which 
as er at his mercy. It means rubber remaining at such 
aggre veretive price that weak companies’ estates and many 
ee ae native owned estates will be sold in ay Se 
snc to enemy interests through oar ae eae 
Central European enemy Powers will be able = oo 

‘ks and industry at the lowest price; and that our nati = 
a lof an essential key industry will be weakened. What is the 
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| 
| 
| 
| 
} 
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medv? The one raw material in which there has been no pro- 
een ine is rubber; the average price during the war has been 
aoa at Ly 2s 74d per lb. For the tour vears previous a 
war the average lowest price was 4s per lb, with an average highes | 


rice of 7s gid It is, therefore, no spirit of commercial greed to 
cee tot the Gove rnment a minimum price consistent with the war 
ve That would be but bare justice to the industry, and would 


aveTare. L ; os 
<M aiane the English or American manufacturers engaged on 
no wnNAarise Nlisa oe 7 a 
either ‘ ordinary contracts. If a maximum price is also 
fixed let it be confined to war material manufacturers for the 
A uy, A ‘ 
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is safe to assume that, with the resumption of peaceful 


after the war, we shall reap the benefit by being enabled tee 
our operations. tend 


* 


ye 


** 4 GREAT FUTURE.”’ 


We have substantial holdings both in diamonds F 
Eastern Rand, and you may look forw&rd to a great future for ar 
company. I do not think I am too optimistic in Stating thet 
we have entered the dividend-paying stage we ex now 
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& 
ae 


to : have 
Your company is only in its infancy, but I can assure mute next few 
toundations are well laid. Beyond mentioning the bare fact that Is ve able te 
have large interests in the Far Eastern Rand on ground floor We ic a larg 
I will not weary you witha dissertation on the Possibilities of th, ginimulr 
gold industry in this district. The diamond market, in which respectiv' 
are largely interested by virtue of our holdings in diamond Pro. men will 
perties, continues sound, and in my considered opinion the pro. aod more 
spects of the diamond trade are ever brightening, and we can ability t) 


forward with confidence to much higher prices ruling after the war 
good as these prices are to-day. My contention in this Tespect is up to dat 
based on the fact that, whereas now the world is making PTofits oy: 



























ei the war only, after which leave the industry alone to work | of destructive production, there will be an enormous impetus oq, 1p 
eee ca a a i did unaided before. and for constructive work when peace comes. If we Can sell op; ane 
ee arcana diamonds in the present turmoil, how much greater will be the — 
ADVANTAGE OF A MINIMUM PRICI demand when commercial constructive Prosperity returns to the jy Umes- h 
] a 
\ minimum price on the basis indicated, ard equivalent, say, to | stricken world ? an 
pata pet tes A noms » the Exchequer a continuance of t 
25 2d fx _ wou also ensure to the Ex fe juer a tinuance DIAMOND-CUTTING FOR DISABLED MEN. \eing ea! 
tl onsiderable sums paid in excess profits duty and in income , a 
a ae pr fit if output is to be restricted the minimum price As was mentioned by the chairman at the last meeting, I eg a 
= rie cage d Ss to portion, and in such an event the State | sonally have started a diamond-cutting factory in Brighton fo; jm "sh ee 
=h rl¢ Case l pre MI il, « 7 e — . or » oF rT 
al t eatest gaine It may be said that svch an arrange disabled and legless sailors and soldiers, and have given the com. ee 
= - i steep fit ‘alien wned estates. This was stated as an pany the right to join in this venture at cost price when it jg pry. fm aticle 
> - ’ . . Rubi r Growers’ A iation’s. abortive restri ductive—not before. After 12 months of experimental work 1 an 1 
opyectio! nthe mudodel ais AS SshSSUC TE o-« — . . “ ‘ , . * : . 
i ae Pahoa was under discussion, when it was said that | glad to inform you that I can now state, without fear of contradic. Now, 
tir u was plied to bring Dut h-owned estates into the | tion even by the most sceptical, that the time is not far distant whe grengthe 
— > e ae © that auch threats Gun beth werelée and we. 1h ales your company the participation promised ; but, althougi fl » 1917 
scheme Mg Ace to negotiate, through the Inter- | the articles give the board the right to do such a business witho £197,034 
lid L 4 ‘ , mL be . ‘ uN aa “ i 7 oo " ~—- : a h; 5 » : * af9/ « 
’ Ac ition at The Hague. the agreement of the Dutch- first consulting you, the issues are so at ox pe it yo directors hav: ital fit 
See . vhich produce about 20,000 toms a year, to any fair | decided at the proper time to call a special meeting of shareholder against 
r-10e tnich. waste ‘beet ted the producer a well as the | in order that you may decide for yourselves whether you accept ofiMvally, | 
} eT prote < e uce as « a 2 A ) 
is ae. h bb ly a ailable for sale at port refuse the participation which will be offered to you. I will nor {254,624 
ut se, Wi ru ‘r only avaulable r sale a s | rel i 4 
us shone aie ae eo it ca nle encuch. beth i make a few remarks with regard to the scheme. Ninety-nine per ompeliec 
ontrolied by the Allies, the posi a at meer el essary | cent. of the diamonds produced come from British Dominions; yell ge valu 
reo I tter and ¢t in itr < Y ie¢a ‘ > . : , ctata > 7 
regard = . ma I 7 z con a ent for control the frst | all this wealth was exported in the raw state to the Continent to be market ¢ 
es see os oa 7 ioe et oni f freight, both | polished, and the wages were, consequently, lost to the Britis gction t 
m ught to be settled is a fair rationing of freight, both , or hws te Pig ice , 
eb Pe : ae oy oe “ dal of favoured estates | Working man. Any number of fairy stories were Cir ulated by ir. wattes 0: 
in t! y and America. ym it the x andal Ot tay ~ He ie terested parties when I started the scheme that this diamond -cutting ranies s} 
heir =} large quantities ceases. and every estate gets : i = ee : ‘ ‘ s - — 
_— = or Ny . ; te vassiey Bi ion of the originator I | Could not be learned or acquired except by long years of practice, soe pr 
SE ee en ee ee is ss , nd ‘ef the Govern ind even then it was stated the British workman would prove in. uoldin gs 
— Se a ee re ee st | then. | competent. Gentlemen, I was always, long before the war, of all dan pie 
ment or an appro. muinittes complete scheme tor reigctne : . : ‘rents. z ) judi 
nent ot an approved commit ot a = eee Ze cure to the | different opinion, but could net find adherents, as old prejudices diel ;, 4 sou 
no the istrV Irom a national andpe int, an« a ure i i - I should sav. died hard before the < itastrophe brought note frou 
luce proper ¢ 1 care llv cons . munera ; ’* 8 ea : os 
POGUETS & PSopes ao i pe eee ms ‘of < ses of | about by Germany. When I saw what our “contemptible litte ll (es, anc 
save pi without interfering with a ees agp “2 Her | Army ”’ could do, and when I furthermore saw how step by step ot cours: 
the rai aterial by manufacturers, but ensuring to them a smaller | the old formula of “ It can’t be done ” was swept away, and people your cor 
range of fiuctuations in cost than has bet n the case in the Past, put their shoulders to the wheel and did what they thought wa o wanld 
nd 9 poe eviews Paglia. the ‘uses of runner, by | 5, impossible *’ before, and did it well, as we all know, the old it 
pevaaE So Cheat 6 SENSE Seals OR Ware Ue arvenge Chere camienct | took hold of me again to start a diamond-cutting factory to kes, 
st. What I ive said ha bec n said - ihe int — ot ur gre 1 | anyhow, part of the wages in the country, but to start it vm > Yea © 
industry. So far as our individual company is concerned, we "| who were broken in the war. In short, I conceived the idea meas W 
j f atsstlew i¢} sr I ’ oul ; 
: = ere ee —s 7 eee > rary being too old myself to fight in the tren hes, I could oppose r lewis ai 
ares If the es shme ) sasonable ¢ s é pT a es ia } -ork—z mm ‘Trativ t. San 
sei ecs. If the estabtichment of rensonabl ae ” ‘_. | enemy commercially, and could find work—and remun pong dine 'o 
minimum prices materislises, so much the better; if not, our low | not charity—for men who were prepared to lay down their lives {& spect « 
ost should enable us to maintain our present favourable position. re and for me so that here we could live in peace.  recei’ 
[ now beg to move: ‘‘ That the report and accounts be and are | - ; 7 i the c 
hereby approved and adopted,’’ and when that has been seconded, | A NEW BRITISH INDUSTRY. period « 
£ ate . ny cue o share (rs wol ke to ask shall . vone “ag. 
if ther: e any que eae snare holder ee Z to ask, I shal ‘lhe world, to my mind, is big enough for everyone. It a nanent 
De very pk asec to answer to the best « Fran a eat be foolish to say that 1 want to create a monopoly for a feitw W 
Mr G. Darlington-Simpson seconded the resolution. : polishing diamonds in England. In my attempts to establi igteeme 
Mr Carvalho expressed satisfaction at the remarks which the 


chairman had made with regard to the minimum price, and he 
hoped as much publicity as pessible would be given to 
remarks 

The resolution was carried unanimously. 

The Chairman proposed the final dividend of 8'S per cent., 
making 15 per cent. for the vear. This was seconded by Mr G. 
Darlington-Simpson, and carried unanimously. 

The proceedings then terminated. 


those 





SOUTH AFRICAN DIAMOND CORPORATION, LIMITED. 
DIVIDEND-PAYING STAGE REACHED. 
DIAMOND-CUTTING INDUSTRY IN ENGLAND. 

MR OPPENHEIMER’S SCHEME FOR TRAINING DISABLED MEN. 


The fifth ordinary gencral meeting of the South African Diamond 
Corporation, Limited, was held, on the 1sth instant, at Halton 
House, 20-23 Holborn, London, Mr Bernard Oppenheimer (chair- 
man of the company) presiding. 

The notice convening the meeting and the report of the auditors 
having been read, 

The Chairman said : Gentlemen,—-In meeting you this year and 
Presenting to you an account of our stewardship for the year ended 
June 30th, there are two outstanding facts which merit your atten- 
tion, and which I am sure will be as great a source of gratification 
to you as they are to us. They are that we were enabled to carry 
out the promises made last year to put the company in the dividend- 
Paying list. You are all aware that dividend No. 1 of 74 per cent., 

Ss Income-tax, has been declared and paid out; what, however, is 
of greater importance than the actual dividend declaration is the 

t that your directors were able to pay it in spite of the war, and 
not because of it. Our profits do-not arise from war industries, 
and if we are therefore in the position to-day to earn dividends, it 









incustry I do not intend, and never have intended, to go agai 
our Ally, gallant Belgium; but I do say we here are entitled te 
do some of the work, and I maintain that by doing it we are mi 
only not competing with Belgium, but an interchange of we 
at a later date will make the industry more stable in 


toluti: 


- i @tion 

countries, and will not make it easy for the enemy, after peace S#hy,, 1. 
declared, to foster another industry on which he had an eager 6&9 gidon, 
It is a well-known fact that before the war Germany 7 , tiivic 
menced on quite a big scale to polish diamonds, and me ae r h re: 
diamonds were sold to them in the raw state by Belgian an , tows 
merchants, who bought more raw material in England = TE hansv. 
manufactured. Well, gentlemen, this I aim at stopping. /n¢ i Bg, .,. 
article, or, as we term it in the trade, the rough diamond, "4 id areem 
was traded in Germany before the war, must be mesclotene campar 
this country and the wages must go to the British TT B We als 
I approached my friend the Right Hon. G. N. Barnes, M.-F. wy Mich 
Minister cf Pensions, who, after most searching roe oer ursely 
couraged me to go on with the scheme. He afterwards han ALP. Mich 
over to his able successor, the Right Hon. John Hodge, ™i-@ a 4 
to whom I also explained the scheme fully. Both gute a tem; 
are the friends of the working man, and the outcome of ou m va 
liberations was that as an entirely private enterprise I ue ving i: 
up to 2,000 disabled men, the Ministry of Pensions merely pa, ends 
the men their training allowance of 27s 6d per week - i — that 
as they do under all training schemes. I undertoo eae anil tend 
men a minimum of £2 per week after six months = eile | fore, « 
to guarantee continuous employment for thrée years, put can Md 
bound myself to the men, the men are not bound to a se 24 ¢ 
leave me at a moment’s notice if they can earn higher W comces 
where. ns dh 


CENTRES OF INSTRUCTION—WAGES OF THE MEN. 


i at 
As for various reasons all the candidates cannot be trsiot 
Brighton—and there is a long waiting list—I am arranging pith 8 


ge 


oi instruction at Cambridge, Wrexham and Fort wine 3 iatet 
geod chance of establishing factories in these places 
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— is is the outline of the sche I i 
This is lin > scheme. am greatly indebted 
tina — pirector of Training, Major Mitchell, and "‘s the National 
~— » rice Department, the latter for granting the necessary building 
servace ion. It will interest you to learn that every bit of machinery 
pet S g made at Our Own workshops by disabled men, under the 
< s™vision of Dr Beckit Burnie, the principal of the Technical 
: a ote e at Brighton, and my thanks are due to the committee of 
You; os unicipal Technical College for lending him to me. At present 
at Row we have trained, and have in training, 1so men, but within the 
wat few weeks, when our new buildings are completed, we shall 


OU its ake on 50 new men a week. A i 
able to t 5 - Among those trained there 
~ oa jarge number whose wages have been increased from the 
s, 


mum of £2 per week to £2 ss, £2 10s, £2 153, and 10S 
- the ee ively, and I have no doubt 42 my a 3s) ane 4 the 
’ We ae ill be able, within a measurable distance, to earn up to £5 
. Pro- mere a week. Some of the men have shown such exceptional 
pro. ibility that we already allow them to teach newcomers. Every 


jjamond turned out by the factory—that is, by the disabled men— 


de War, xp to date (about £200,000) has been sold, and the cutting has been 
pect is und perfect by the severest critics. We have now in cutting 
= {390,000 more. We have polished some of the finest diamonds 
ell = soduced by the Jagersfontein mine, which, you all know, yields 


be th. jiamonds as fine in quality as the historic Brazilian stones of olden 
"Bh mes. As far as wages are concerned, I am convinced in my own 
wind that we will, when we are firmly established, be able to pay 
je men Wages Which will) compare favourably with the highest 
wing earned by skilled workmen in Amsterdam. Before conclud- 
' ag my remarks on this proposed diamond-cutting industry, I 
per yish gratefully to acknowledge the assistance given to me by the 


t , . . 

a eat producers, and the diamond syndicate who control the rough 
is pre. atticle 

&« fe THE ACCOUNTS—FINANCIAL POSITION STRENGTHENED. 


Mtradic. | Now, turning to your accounts, the financial position has 
nt when MM grengthened considerably as compared with the statement at June 
IthougaM » i917. At that date sundry creditors and loans stood at 
Without MM /i97,034 178 74, Whereas in the accounts before you they only 
Ts have xtal £105,836 os 10d. The cash position is now £20,550 1s 7d, as 
holders wainst £4,040 78 3d in 1917. The most satisfactory showing is 
ccept orfvally, however, the item ‘‘ Shares in other companies at cost, 
vill now [254,024 1os 100.” In previous teports our auditors have been 
Line per “ompelied to insert in their certificate a remark to the effect that 
MS; Yel he value of the shares held was in our books at a price above 
nt to kM sarket quotations. This year you will doubtless note with satis- 
British &ction that our auditors have given us a clean sheet, and, as a 
d by in wctter of fact, at prices ruling to-day our investments in other com- 
|-cutting MM canies show us a very large appreciation, while, in addition, hand 
practice, BH owe profits have been made on the realisation of some of our 
rove in-M joldines. ‘ihe profits made for the year are, I feel sure, more 
ar, of all han pleasing to you, and the clearing off of the deficit balance 
dices die ig source of considerable satisfaction to your board. You will 
brought ste from the report that the directors have again waived their 
dle litte Ml {es and intend doing so until the cessation of hostilities. When, 
by steol course. they came to this decision they did not anticipate that 
id peopel vourcorpcration would be in the fine position that is shown to-day 
ight wall o-wald have entered the dividen i-paying stage so soon, 


old ida 


to kee, ARRANGEMENT WITH THE TWO PERMANENT DIRECTORS. 

. . ; . ‘ 
vith me You will have noticed in the report an allusion to certain arrange- 
dea = ais which have been made by the board under which Mr Isaac 
pose UE lewis and I are to retain our permanent seats as directors, and to 
Ti hs mive our rights to the 25 per cent. of the profits payable in 
ives for 


wspect of the two permanent directors’ shares which we hold, and 
wreceive as a consideration for so doing a call on 50,000 shares 
{the company at 25s and a call on 50,000 shares at 30s for a 
Ma miod of five years after the declaration of peace. The two per- 
It would manent directors’ shares of £1,000 each will, therefore, rank pari 
ting MR ecw with the ordinary shares of the company if you conform this 
ablish # agreement. We had intended to ask you to pass the necessary 
> agai solution to this effect at to-day’s meeting. Our legal advisers 
ntitled (HH storm us, however, that this cannot be done in the way sug- 
e are DORE ected, but that we have to go to the court for directions. The 
Work fa Bition is as follows. As the memorandum and articles of asso- 
in bo tion stand to-day the net profits of the past year should strictly 
_ peace MB re been distributed in the proportion of 75 per cent., by way of 
ager OME widend on the ordinary shares and 25 per cent. by way 
ae COP ME tiividend on the two permanent directors’ shares of £1,000 each, 
4 Du am ®reason for the arrangements which we are proposing is as 
- ' s:—When the company was originally incorporated in the 
"The rav hnsvaal, in the year 1913, Mr. Lewis and I subscribed for the 
.d. whicl ho permanent directors’ shares of £1,000 each, and ee ~ 
ctured ity Peement which was adopted shortly after the formation “ the 
‘ing mad. wy we undertook to subscribe for 98,000 ordinary os 
.P., thes ¢ also, by the same agreement, gave the company certain oo 
iries, & are more particularly described in the agreement. edg- 
anded m wurselves, as we did then, to find so large a sum as £100,000, 
se, MP. which we paid up in full, we thought it reasonable, as some oa 
on named lt the risk, in case ‘the venture should not be a success, or = y 
f{ our de *€mporary success, to stipulate for 25 per cent. of the net profits 
yuld trait y way of dividend and 25 per cent. of the capital in ae 
ly paying ing-up. Now that the company is in a position to pay we 
x months. Mr Lewis and I consider the prospects of the company a 
» pay oem US We may say to the ordinary shareholders that we ee the 
ning, = prs risk of our first investment as gone, and we have, there- 


, ed to waive our rights to the 25 per cent. and a in 

, but a? @d share the net profits equally with the ordinary shareho Fe 

ages els or colleagues on the board have offered, in return for this 
On, an option on 50,000 shares at 258 and 50,000 shares at 

"during a period of five years after peace is declared. 

rained # PROPOSED APPLICATION TO THE COURT. 

me ith 8 fin} the rights attached to the permanent directors’ shares are 

" 5 by the memorandum of association, it will be necessary to 

it a 


apply to the court to sanction the arrangement. I am given to 
understand that if the proposal is approved by the court, directions 
will be given for the holding of an extraordinary general meeting 
to confirm the same. Strictly, the application to the court should 
have been made before we distributed the dividends this month, 
in accordance with those arrangements, but during the vacation 
there has been no opportunity to make the application. We have, 
however, instructed the solicitor of the company to take the neces- 
Sary steps as soon as possible, and notices of any meetings will be 
given to you in due course. That is really all I have to tell you, 
and I now move the adoption of the report and accounts, but before 
putting the resolution I shall be glad to answer any questions you: 
may wish to ask. ” 

Mr Cc. F. Rowsell seconded the resolution, which, in the absence 
of questions, was put and carried unanimously. 

The Chairman next moved the confirmation of the dividend already 
paid, and the motion was seconded by Mr Rowsell and unani- 
mously agreed to. 

The Chairman stated that Mr G. Roy Lewis retired from the 
board in accordance with the provisions of the articles of 
association, but on account of his military duties he did 
not offer himself for re-election. Mr Rowsell also retired and 
offered himself for re-election. He had therefore much pleasure 
in proposing the re-election of that gentleman, who was doing very 
good work for the company. 

Mr A. D. Owen seconded the motion, which was carried unani- 
mously. 

The auditors (Messrs P. L. Ellis and Co.) were reappointed, on 
the motion of Mr James Tallon, seconded by Mr Burden. 

VOTE OF THANKS TO THE CHAIRMAN. 

Mr Tallon proposed a vote of thanks to the chairman. He re- 
marked that he had not had the pleasure of meeting Mr Oppen- 
heimer before, although he had known him by repute for some 
years. He was sure that anyone could invest money with full con- 
fidence in any undertaking of which the chairman was the head. 

The vote was seconded by Mr Malcolm and unanimously 
accorded. 

The Chairman, in acknowledging the compliment, said that 
the whole of the directors had the interests of the company very 
much at heart. When the war broke out they went through very 
bad times. They never thought that such a thing as the present 
war could or would happen, and they were taken quite unawares. 
He was glad to say, however, that after three or four years they 
had got over the difficulties created by the war, and, as he had 
ilready pointed out, none of the profits made by the company had 
resulted from the war; they had, in fact, been made in spite of it. 
Now that they had turned the corner he believed they would do 
very well, 

The proceedings then terminated. 





COLTNESS IRON COMPANY, LIMITED. 
SUCCESSFUL RESULTS—DIVIDEND MAINTAINED 


The annual general meeting of this company was held on Mon- 
day, October 14th, within their registered office in Glasgow, Mr 
H. E. Gordon presiding in the unavoidable absence of Mr Robert 
Russell, the chairman of the company. 

After the secretary read the notice calling the meeting, the 
Chairman referred to the great loss the company had sustained by 
the sudden death of Mr Duncan, their esteemed and valued chair- 
man. They regretted it a!l the more that he should only have 
occupied the position for the short period of one year. 

The secretary having also read the minutes of last annual 
general meeting and the auditors’ report upon the accounts and 
balance-sheet of the company, the Chairman then said: Gentle- 
men,—Ccpies of the directors’ report and balance-sheet having 
been sent to all the shareholders, I presume we agree to hold them 
as read. : 

DISTRIBUTION OF PROFITS. 

The figures before you show that for the past year the gross 
profit, after making provision for liabilities under the Finance 
Acts, amounts to £158,421 138 11d, as against £150,854 145 gd in 
the previous year. After writing off £42,856 17s sd for redemption 
and depreciation, and placing a further £650 to the suspense 
account for depreciation of the “special reserve fund’’ invest- 
ments, there remains a net profit for the year of £114,914 16s 6d. 
There has now been placed to the said suspense account, £18,650, 
or about 37 per cent. of the amount invested, but if the market 
value of these investments should appreciate in the future, credit 
wi'l, of course, be taken for same. This year we have again set 
aside {£3,000 to meet the expenses in connection with the re- 
lining of blast furnaces, &c. After deducting this amount and 
adding the sum brought forward from the previous year, VizZ., 
£17,207 108 6d, the total sum for division 1s £129,122 7s. Interim 
dividends have already been paid on the first and second prefer- 
ence shares, and on the ordinary shares, amounting to £26,875, 
leaving a balance of £102,247 75, which the directors recommend 
should be dealt with as follows :—(1) In payment of dividends on 
the first and second preference shares amounting to £12,875. (2) 
In payment of a further dividend of 4 per cent., and a bonus of 5 
per cent. on the ordinary shares, absorbing £31,500, thus making 
a total distribution of 13 per cent. on the ordinary shares for the 
year. (3) Increasing the “‘ordinary reserve fund” by £40,000, 
and leaving a balance of £17,872 7s to be carried forward. 


NEW COLLIERY AT KINGSHILL. 
During the year both pits at this colliery, which is situated 
about two miles from the iron works, have reached the two seams 


f coal expected, of a thickness of 36 and 26 inches respectively, 
on as cameaes of good coking quality, the company 1s thus 
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assured for the future of a good fuel for the blast furnaces. A 
start has just been made to open out the coal, but the output will 
be small for the next year or so, depending much upon the labour 
and house accommodation available. 


ALQUIFE MINES. 


Owing to the unsatisfactory railway 
shipments of ore have been about 4o per cent. less than in the 
previous year The outlook, however, is now better, the railway 
company having recently placed an order in this country for 
several powerful new locomotives, which will much improve future 
transports. It will, however. be well on into next year before 
these locomotives can be delivered. The shipping prospect is also 
improving. 

WARWICKSHIRE COALFIELD 

The second of the Coventry Colliery shafts reached the coal 
some months ago, and the coal seam is being opened out as fast as 
the circumstances of the times will permit, the output at present 
being about 70o tons per week. At a collie 
this one, laid out to deal with 4,000 tons per day, and to last for 
probably a century, it is an expensive and slow process getting 


it into full working order, it being necessary to drive narrow 
places long distances into the coal area before a large output can 
ve got. 
DIVIDEND. 
Ihe directors are glad to have been able to again pay 13 per 


ent. on the ordinary shares (which is the average of 
been paid since the formation of the company), notwithstanding 
that ‘or this year we have had to make a greater provision for 
excess profits duty than last year, due to the Government having 


increased 


? 
cent. over the whole year, and further, that owing to the abnormal 


2n ate <« wages and materials, the cost of deve lopment is now 
. ' : 

h more than formerly, and therefore it had also been necessary 
to pla 10,000 more to the ‘‘ordinary reserve fund’ than was 
done last vear. Regaiding the current year’s prospects, the chair- 
mia S é t very optimistic. All items of cost kept creey 

: Se ee ~ atte / ‘ ¥ y _ . 
ing p with t being able to get a corresponding increase in the 
Seung prices. 
STAFF. 
‘ the ¢ hairman expressed in a few words the board’s appré 
one of the services of the staff, than which nothing could be 
ETteT. 


With these remarks the 
teport and balance-sheet. 
Mr Thomas 


unanimously 


Chairman moved the adoption of the 


Deen St — . . . 
Russell seconded the motion, which was carried 
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FREDERICK HOTELS, LIMITED. 
SATISFACTORY RESULTS. 


‘Lhe twentieth ordinary general meeting of the F : 

Limited, was held, on the 15th inst., at the Hotel tea Re 
, 

absence of Mr Arthur Bird. Voidable 

The secretary (Mr A. Macmurchy) read the noti : 
tors’ report. ) tice and the audi. 

The Chairman, in moving the adoption of the 
declaration of the dividend soiihetatinl said that the eau the 
tion awarded for the Hotel Great Central, which was stijj ; 
occupation of the Government, was £22,020 10s per ae 
good settlement from the point of view of the Treasury, but he 
no hesitation in saying that this income would have been had 
largely exceeded had the hotel remained in the company’s ocey 
tion. At the last meeting the chairman pointed out the extr 
difficulties there were in carrying on the business, and since ‘he 
the difficulties had increased. At the request of the South-F 
and Chatham Railway Company, with whom this company had 
had business relations for many years, they had for the 
tw8 years carried out the catering on five ambulance trans 
running to and from French ports, and a large volume of a 


involved in this contract. When the shareholders met jp 


| January last the business of the hotels was proceeding satistac 


he rate of ex ; profits duty, which had been 8o per | 
} 
i 


torily, and, 


although the directors did not care to prophes 
were of , 


opinion that the results would continue to be Satis. 
The accounts showed that their hopes were well founded 
The profit for the year, after paying debenture and mortgage 
interest, was £67,368, but from this had to be deducted Loum 
set aside to pay for repairs and renewals of plant and equipment 
which could not be carried out now, leaving a net profit of £47,368 
They had already paid a full year’s preference dividend out of the 
year’s profits, and proposed to nay a further half-year’s prefer. 
ence dividend on Tuesday next, the 22nd inst. This would clear 
the preference dividend up to June, 1917. They were carrying 
forward the substantial amount of £34,841, equal to nearly one 
year’s debenture interest. It would be seen by the balance-sheet 
that the company had a fair amount of liquid assets, which he 
thought was an indication of good finance. With regard to the 
current the directors hoped to have a satisfactory balance. 
sheet to place before the shareholders when they next met. The 
season at the seaside hotels and at Harrogate had been good, and 
at the Hotel Russell the demand for rooms was greatly in excess 
of the accommodation. Hotels had recently been unfairly accused 
of profiteering, but so far as this company’s hotels were concerned 
the contrary was the fact. The better results were mainly due to 
all the rooms being continuously occupied, and, as standing charges 
were approximately the same whether the hotel was full or only 
partly full, the extra number of sleepers now accommodated meant 
so much added profit. 

Sir John H. Bethell, Bart., M.P., seconded the motion, which 
was carried unanimously. 


year, 


THE 


ANGLO-SOUTH AMERICAN BANK, 


having their own 


LIMITED, | 


Branches in SPAIN, at Barcelona, Bilbao and Madrid 


The ae directors, Major Sir Henry Hamilton Houldsworth 
Part., t Henry Erskine Gordon. and Mr Thon <ussell e. 
ent : ’ 7 < i | iOmas kK isseil were re 

ON ta a 

Th auditors, Messrs Kerr. Andersons and Macleod. C.A.. we: 
re-appointe 1, and the usual vote of thanks terminated the pro 
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FOREIGN EXCHANGE 
BRANCHES. 


(and opening shortly in VIGO and SEVILLE) | 

with Agents and Correspondents in more than 20,000 places in that Country, | 
are in a position to offer | 

i ee : | 
Exceptional Facilities for Business to Merchants, 
| 

om Manufacturers and Shippers. | 






IN ALL 





Head Office - OLD BROAD STREET, LONDON, E.C.2. 








23 Branches in the principal cities of ARGENTINA, CHILE and URUGUAY, also in 





PARIS and NEW YORK. 
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A. M. PEEBLES AND SON, LIMITED, 
A PROSPEROUS YEAR-—RECORD TURNOVER. 


1 ganual general meeting of this company was held, on the 
igstant, at Hami!ton House, Victoria Embankment London 
ft Maddick (the chairman) presidi , ; 
George J. presiding. 
wt secretary (Mr B. E. Clarke) having read the notice conven- 
meeting and the report of the auditors, 
f Chairman, in moving the adoption of the report and ac- 
us. said: I think I can truthfully say that this is one of the 
w jest moments of my commercial career, because the twenty- 
—# annual report and balance-sheet tells you of the most pros- 
oas year that the company has ever enjoyed; and it affords 
*, additional gratification to be able to tell you (what is not in 
and balance-sheet) that the turnover of our company is 
, jargest in its history, not by hundreds, but by several hundreds 
sands of pounds. We all know that paper makers are not 
repute with consumers, but, speaking for our own firm, 
re to say that there is no one with whom we are doing 
who has worked at such a small percentage of profit as 
wis company; because your directors, rightly or wrongly, have 
sted the policy which they thought to be the best one for you— 
+ of treating our customers with fairness and consideration, so 
when things became normal again our old friends would not 
Lecake US. 
oe to the balance-sheet, I should like to point out to you 
» very much improved position we are in. You wil! notice on 
» liabilities side that we have reduced our loan account by 
Our sundry creditors are reduced by over £20,000, and 
» have no bills outstanding whatever. On the assets side we 
yye depreciated the Rishton and Whiteash Paper Mills by £1,800, 
iyi the extensions and improvements at those two mills have been 
tien down by £1,456. The item for electric driving entirely 
sappears this year. The account for new premises in Queen 
Soria street, fully secured by an endowment policy, is reduced 
» (680. Our sundry debtors this year are some £6,500 down, 
sf bills receivable are £4,400 down. Raw material, the necessity, 
down some £16,000. Our investments have increased by 
(ago; and last, but not least, our cash at the bank has increased 
iy £21,000. The total result is that the profits come to £38,349, 
ysinst £21,100 last year. As we say in the report, we purpose 
jaling with this by paying up 2} years’ dividend on the prefer- 
ae shares and 5 per cent. upon the ordinary shares, carrying 
orward £44,000. This might at first glance appear a very large 
tem, but you have got to take into consideration the fact that out 
éthat sum we have to pay the income-tax and 8o per cent. excess 
softs duty. With regard to the future, your directors are quite 
dive to the alterations and developments which are taking 
sce in paper-making, and we are not going to be caught nap- 
sing, and if it is necessary for us to lay our plans before you at 
aire date we shall do so. 
¥r John Woodhouse, J.P., seconded the motion, which was 
waimously adopted, and a vote of thanks to the chairman ter- 
nimted the proceedings. 
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NIGER COMPANY, LIMITED. 


The 38th ordinary general meeting of the Niger Co., Limited, 
msheld, on the 18th inst., at the Cannon Street Hotel, London, Mr 
Gifford Edgar, the vice-chairman, presiding in the absence on 
itary duty of Lord Scarbrough, chairman of the company. 
The Chairman said that the year 1917 was a remarkable one in 
my ways. The staff, much smaller than in normal times, was 
mrywhere worked at high pressure, and the difficulties and re- 
fictions under which they laboured were greater than in all pre- 
ms experience, while the shortage of ocean tonnage became more 
maounced. Nevertheless, the company’s purchases of produce 
needed by about 5,000 tons those of 1916, itself a record year. The 
tof the River Niger was very good and the stations were satis- 
itorily cleared, but the reduction in sea-going steamers caused 
meward shipments to fall below those of 1916 by nearly 19,000 
, and very large stocks awaited ocean transport at the end of 
year. By the purchase of three sailing vessels they had been 
tiled to procure from America certain goods urgently needed, 
Brecent American war restrictions made it difficult to keep up 
fvery promising shipments to America which were developing. 
hamount paid in Customs dues and export duties showed a 
Hing off of nearly £30,000, largely due to reduction of export to 
owing to war conditions. The profits of tin-working in- 
a record sum received as the company’s share of royalties 
& to the advance in the market price of the metal and to the 
Perth in output. The tonnage of tin assessed to royalties in 1917 
$9,273, compared with 7,385 in 1916, and the Customs value of 
@ assessed was £1,378,000 as against £910,000. The output in 
“7 from working the company’s own properties was 360 tons, Or 
Wout 14 per cent. more than in the previous year. The first half 
the current year had been a period of great activity, and the 
ine continued to be satisfactory. The larger demand for tin, 
tee requirements, had led the authorities, in their desire 
the output of tin concentrates, to suspend the issue of 
rahe | for new areas. This policy, however, seemed likely to 
its own ends, as an alluvial mining area was a wasting 
et, and its owners could hardly be expected to force on a rapid 
tevelooment which would mean the payment in the form of excess 
ty of nearly all the increase in returns. They could not 
Upon the history of tin mining in Nigeria without feeling 
; tion at having put forth constant endeavours, not 
ik tomsiderable risk, to foster it in every possible “ae a 
Pay hat the shareholders were to be congratulated Set} “= ri 
tts been so largely instrumental in bringing this industry 
Present development at a time when a constant supply of the 
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metal from a source comparatively near home was of vital import- 
ance to the Empire. 

The production of edible fats was certain to remain an im- 
portant part of the national economy, and inasmuch as West Africa 
was very much nearer to Europe than other sources of the raw 
material, her share of this trade was destined to be very large. 
The De Bruyn Company, in which the Niger Company had a large 
interest, had been making the most of its comparatively limited 
resources in this country, but it had to work under strict official 
control, the Government acting as distributors, so that the manage- 
ment had become more and more difficult. The directors regarded 
the outlook as encouraging, and it would become more satisfactory 
still when the company was again permitted more fully to manage 
its own affairs. Referring to the proposed issue of further ordinary 
shares, the company’s trade had doubled since the outbreak of war, 
and while this increase of business justified a mew issue, the 
urgency of the need was rendered greater by the dearth of steamers, 
which forced the company to carry unusually large stocks in 
Africa, and th@all-round rise in prices—circumstances involving a 
greatly increased lock-up of capital for the same amount of 
business. 

The report and accounts were unanimously adopted, and the 
usual formal business having been transacted, the proceedings 
terminated with a vote of thanks to the chairman. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 
ASSETS EXCEED - £11,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, 5.W.1. 





















The Bankers’ Gasette. 





BANK OF ENGLAND. 
Week ended Wednesday, October 16, 1918. 


ISSUE DEPARTMENT. 
£ | £ 
Notes issued ...... 90,884,665 | Government debt.... 11,015,100 
| Other securities .... 7,434,90C 
Gold coin and bullion 72,434,665 


90,884,665 90,884,665 
BANKING DEPARTMENT. 
£ 
Proprietors’ capital.. 14,553 000 Government securities 60,265,045 
De? Cadethwties .-. 3,0945.846 | Other securities .... 96,616,804 
Public deposits* .... 34,257,747 | Notes.......... ..+. 27,887,865 
Other deposits ......133,664,581 | Gold and silvercoin.. 762,225 
Seven-day and other 
Mins snetwasseass 10,765 | ahaa 
185,531,939 | 185,531,939 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


COMPARISON with Previous WEEK and a YEAR AGO. 


Ine. or Dec. onjInc. or Dec. on 


Amount. Last Week. Last Year. 
£ £ &£ 
Wicy sa hemdetkdnebebers se tnestens 3,045,846 | + 10,898 | — 20, 

UO OID i ccccccsens esse seeds | _ 34,257,747 | + 5,929,929 |— 8,474,207 
Ce GONE 66 iy ones ko ctadvcccces | 133,664,581 | — 3,921,389 | + 1,595,246 

Government securities ............ | 60,265,045 + 1,022,000 | + 1,033] 
Other securities .............-+-----| 96,616,804 | + 1,105460 |— 3,742,394 
Di. chuck keh piervetesebinenkpoes | 28,650,090 | — 112,881 | — 4,195,956 
Note circulation............0.-se0+- | 62,996,800 | + 200,765 | + 21,357,520 
CE BIO occ cone escececestiel 73,196,890 | + 87,884 | + 17,161,564 

% of reserve to liabilities .......... 17 % _ 2% i 13% 








S wwe | 2 # 
2 58. | Securities Es 
Coinand| 33A3 | in a3 
Date. Bullion. | &54= | Deposits. | Banking 4 
2 z Z mA Depart- 3 4 
of ment. 28 
1918, £ & £ 
July 24.... 137,976 | 55,743,135 | 171,374,018 | 159,382,288 
Bivosesecd 67,259,490 | 56,870,340 | 176,230,074 | 165,388,296 
Aug. Teccccces 67,952,235 | 56,777,930 | 172,640,675 | 161,049,09C 
Os ivivesd 68,234,116 171,822,042 | 159,890,206 
Pi bbécscod 68,664,678 | 56, 169,694,393 | 157,372,745 
28 .......-| 69,544,824 | 57,612,730 | 171,028,144 | 158,707,192 
Sept. 4.....6- 69,932,857 | 58,597,425 | 168,737,352 | 157,052,753 
ae 70,703,391 175,051,780 
Me ceswheua 70,995,727 168,088,425 | 156,114,834 
25 ....++++| 71,542,360 | 60,495,845 
Oct. 2 $ 72,157,675 | 62,252,480 | 167,652,699 
DS cwess 73,109,006 | 62,796,035 | 165,913,788 | 154,754,389 
16........! 73,196,890 167,922,328 
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Ten Years’ Recorp, 





UNITED STATES FEDERAL RESERVE Bangs 
oe | Re aes 


At corresponding date | Oct. 14, | Oct. 20, | Oct.18, | Oct.17, | Oct. 16, 
a 1908. '| 1915. 1916. ; 












































7 
with the present week. 1917. 1918. 2 isis." Increase oy 
cca i aes ante ae totaal se ahead a ae era ‘ 
wenn (excluding Bank £ £ & & Of which beld te banks.” banks . seehdbutvtenadeitel ieeaotn 405,086,000 + 
Penne 420, 32,573,345, 36,667 tender, notes, silver, &c. .............. 10.424/000 | 192'782,000 |+ 
Public deposits.............04. 4,046,139, 46,128,445, 55,589,446 42,731,954) earn discounted for members of F-R. Bankks| 350,894,000 | 3708000 |+ "uae 
Other deposits ...............- 46,707,267, 98,580,914 108,4 95,580 A Bills bought in epen i market sauaeadeots ++ee+| 67,724,000 341,006,000 | + 
Government securities ........ 16,630,533, 18,895,781! 42,187,840 59,231,870, 60,265,045 Government depo aoe perermnse: Be 17 oe | 92r338,000 15 =m 
Other securities .............. 25,908,382, py LAST Rag Sa bee ONS 96,616,804 | To14) net depaits........................ -| 325,832,000 35,872,000 |4 
Reserve of notes and coin....| 25,925,100, 44,762,225 6,046) 28,650,090 | madera) reserve notes in actual circulation 321.252,000 | + 
Coin and bullion .............. - 36,533,520, 58,885,570 56, , $6,035,326) 73,196,890 + 
PEDIC cesses] 51% | B% | 234% | 1BR® | 17% BANK OF ITAL 
PE stacéccenccsvescees F 
Beak rate of disouns gagetes | a e se wr 3° Y 
arket rate, 3 months’ bills... . 
Price of Consols ...........+++ eat | “eet Be oe. » | Avg] 10, | Pevious| “Tan 
Price of silver per 0z..........- | 23pad 233d aha anes | "ae bate | - 4 - | Return, Year, 
Average price of wheat........ | 3s 5d 46s 9d Total cash | 42,902.00 46,438,000 | £ £ 
Ershange on Paris ehert)....| es aia | eeu o153 Cy ze 7-8 Pifahantia »ov0resseeenes Sail ‘Snot $6.438,000 $8,255,000 — + die 
— New York .........+..- | $4849 | .. = | $4.768-764 $4.762-%, | B4°764-§ | oe nin * Po + 7 
— Amsterdam (short) ...... | (ang | u. 40.45 | oeeer| | | Hook rn vinnavesocessnees 887,000 snanieee Share 13 + : on 
—_ i ccc aahuvenschenes VERSES a nccccccscsccccecs 5,646,000 - 3,631,000) + 
Clearing house return ........ 196,640,000 270, singeabsensiingad 371 Siagalen ina SUED 22002 “41695,000 8,783,000 8,789,000 - na a 
Note circulation ............| 20 ron ,000 313,952,000 1185314000 4 6,1 
BANKERS’ CLEARING RETURNS. DUBORMD «2... 0.0200000000008 916,000 65.125,000 35,947,000 —7 re 
2.5 ae ee Popostne cncnnncnccnsntinss S791 000 65:125,000" 3.947.000 —7.208/000| + 21.Smname 
ee ee aD | adit = 1 BANK OF 
Weeks Ending Town Clearing. | Cheiny, | Total. ee a SWEDEN. aa 
oon ae ee a Sept. 21, | Sept. 14, | Sept. ian 
1918. £ £ £ pi Last 
Jan. 1-October 9 .........000++ | 14,136.776,000 | 2,080,312,000 | —_16,217,088,000 meniat me | Bs. | ai | Wen | Yeu 
Gotebert BS «..<- +++ 400002000" 593,324,000 | 65,101,000 | ——_456,425,000 Golds. ons ins. + iesgiz: 14,679,000, 14,714,000 11,637,000 — “35,0004 Seng 
nee abroad an oreign | 
Total to date, 1918 snasowe deni ; 14,530,100,000 2,143,413,000 16,673,513,000 a nepemagam amelie 
BRGEEET Gcavinssesrseteauele | _35421,905,000 | _1,762/549,000 | 15,184.452,000 soils cna iorciga Govern: 780, 7202000, 7.495,000+ © 73000— sagy 
Smevease or Decrease in 1918{| ** - 2% | + a | + a ment securities ........... 6,417,000, 6,139,000 2,867,000 + 278,000 + 35500 
u ee ee % eds se Stiseumtp and loans ........ 15,952,000 15,913,000 10,959,000 + 53,000 + 5,913,009 
on i oe eee LIABILITIES. 
Total for year, 1917 . Peco ore 16,877,006,000 2,244,190,000 |  19,121,196,000 | notes in circulation ........ 38,856,000 38,972,000 75,000- 11 
DOMED .cuncckestsbenheonds 13,402,595,000 1,872,451,000 Deposits at notice .......... 7,696,000 5,064,000 "Rest ooo + onsen “ee 
Increase or Decrease in in 117 { | + eas + = coe | + 3,846,150,000 ———— EELS OEE — Lie 
uence eee SWISS NATIONAL BANK. 
PROVINCIAL CLEARING RETURNS. | Oct. 6, | Sept. 30, | Oct.6, | Last | Lam 
— oo a - oe ; 1918 | foi. i | Week. | Year, 
| a7, | 2918 | AssETs. | 2£ 2 Rie 
i. hb aatae |__| _ Ime. or Des. | Gate and | bullion—Gold...... 15,264,000 15, 301,000 10.584,000| — 37,000 + 4,680,900 
Totals—Jan. 1 to October 12, 1918. *£ £ £ | % mete — ooee — ——— Sertee +  23,000— HO 
BIRMINGHAM ............-.000e0e- 86,271,800 _ 97,908,500 |+11,636,700 | 135 arlehens-Kassenschein .... '— 43,000 — 1720000 
BRISTOL ..........cccrceersosreeees 38,078,000 | 43,835,000 |+ 5,757,000 | 148 Disssents nS OOvaRses ....| ATS MAS SSN + Le 
oti cetenabasRircnieads 192,488,300 | 233,625,300 |+41,137,000 | 21-3 | Notes in circulation ........ 32,715,000) 32,538,000 36,835,000 + 177,000 + 
SD cl chicchudskaheeyesasesaes 33,614,000 _ 42,035,200 \+ 8,421,200 250 | Deposits ..................-. 6,715,000! 4,855,000 4,587,000) + 1,858,000 + 2,126,000 
LEICESTER ........----.-+-+++-++-- 22,984,400 30,203,000 |+ 7,224,600 , 314 The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskagse 
IED vxctncoceccsscnceensscss 319,733,406 , 369,209,000 | + 49,475,606 | 155 | shows that up to September 30, 1918, total issues were £1,091,000, of which £696,000 
as dicensidpkiwehannt 421,710,000 | 598,227,200 a77, 517,200 | 421 | was held by the Swiss National Bank. 
NEWCASTLE-ON-TYNE ............ | 68,992,800 | 70,480,700 }+ 1,487,900 | 21 
EE ccpeceveensesenesacevs | 19,964,200 | 25,138,800 |+ 5,174,600 | 25°9 NATIONAL BANK OF DENMARK. 
DEED svchinne$etesbeeonsende 58,076,606 | 44,871,000 + 0 1+ 6,794,400 178 Eept.v, | Ang. 31, | Sept. 29, Last Last 
ee ee eee sia ieee 1y18. 1918, 1917. Month. Year, 
ASSETS, z z£ £ z£ 2 
FOREIGN BANK RETURNS. Coin and bullion ............ | 10,454,000 10,366,000) 13,965,000 + 88,000 — 35110 
Loans and discounts ........ 14,547,000 15,319,000, 2,081,000) + 1,224,000 + 12,462,000 
Debtors abroad......... .»-| 3,534,000 3,784,000 397,000 — 260,000 + 3,137,000 
BANK OF FRANCE. Securities Sia icant see 1,619,000, 1,621,000) 10,590,000 2,000 — 8,971,000 
cleaned a atienia a ee sIABILITIES, i } 
Comparative Increase | Circulation.................. 22,357,000 21,773,000, 23,431,000 + 584,000 — ~~ 
Oct.17 Oct. 10 Oct. 18 or Decrease. ROOTES. ccc ccccceccececcecse __ 4,386,000 4,120,000 4,114 000 + _ 4 266.000 + 
et. if, et. 10, ct. 18, a _ — — ana 





isis. | sie, | agit. || test ass vear. 


NETHERLANDS BANK. 


_ om | aaesees -{ 
ASSETS. | £ £ £ | 






| Sept. 28, | Sept. 14, | Sept. 29, [ee ; ‘Last 
Gold coin and bullion ..../217,594,000 217,571,000 212,980,000) + “23009 + 4,613,000 —_ — = | Re | = 
Of which held abroad ..) 81,484,000 81,484,000 81,484 000! 
Silver coin and bullion ....| 12,782,000 12,802,000 10,278,000) — 20,000 + 2,504,000 Coin aud A ballion Gola .. sébeee 59, ‘570.000 58, a ee + 84 ron : o,tisam 
Di t i advar es.... 105 212,000 4 — 1,402,000|\— 000 Oe ssse + 4X 
. ee ae occa . RNa aN — — Discounts and advances ...... 19,917,000 17,422,000 11,466,000) + 2,495,000 + 8,451,000 
ee - - ccc ebGheebenenenn | 1225238000 1221590000 867,207 000,+ 3,648,000 + 358,031,000 LiaBILITIES, 
Government deposits ....| 2,380,000 3,896,000 1,426,000.— 1,516,000+ 954,000 | Notes in circulation .......... 80,963,000) 79,505,000, 67,401,00C| +1, 458,000 + aan 
Private deposits ......... .'114,261,000 115,977,000 114,381,000-—_1,716,000 -_120,000 | Deposits......................|_ 5,041,000 5,504,000) 5,658,00C\— 463,000|—- 








_ BANK OF NORWAY. 





BANK OF JAPAN. 
Sept. 30, Sept. 22, | Sept. ,; Li 





zast | | Ang. 24, Aug. 10, | Aug. 25, | Previous 
Assets. +s 7 | 7 | —— ae we ‘ | 1918. 1918. 1917. Return. Last Yeu 

j ion— | . = are SSETS. 
Coin and bullion—Gold 6,146,000 CHAM CTR — SA — SFP as end aliver...........+.. 65,221,000 65,228,000 58,804,000 __7,000)+ ona 

Re Statler cudettbede 3,615,000, 3,661,000 4,323,000|— on00 — 708,000 | Discounts .............++0+ ee) See 0,515,000, + 357 000 1887100 
Norwegian &Foreign Govern- . ae oN eevccees } [ooo 32,395, 20,37 

ment securities............ 713,000, 713,000 6,000 17,715,000 

rete ease cae 79,087,000. 73,885,000) 61,372,000 + 5,202,000) + 
OE ONO vecr~se- 11,752,000) 17,615,000) 16,702,000 + ‘nooo + 1,060,000 Government deposits. ....... | 85,392,000, 84,065,000, 56,127,000 + eet 29,265,000 
Notes in circulation ........ 22,089,000 21,3390) 11,121,000) + 850,000 + 4,968,000 | Private deposits ............! 4,804.000' _3,245,000\ _2,476,000' + 1 Ce _ 
Deposits at notice ........ .-+ _ 2,932,000) 7,863,000/— 751,000 — 4,95 4,931,000 


In the above tables the Russian souble 18 converted at 2s; the German marks 
ls; the Austrian crown at 10d ; the Dutch florin at 1s 8d ; the Swedish ae Danish 
kronor at18 per £; the Norwegian kronor at 18/15 per £ ; the franc, lira, and pesel@ 
at 25 per £; the yenat 10 per £; and the American dollar at 4s. 


The right c of issue of the Bank of ae is calculated at—(1) The stock of 
gold (coin and bullion); (2) the available balance abroad up to half the stock of 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National- 


banken i Kjobenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
tlion crowns above the stock of gold. 


BANK OF SPAIN. 











a |e |e |fiisé 
Oct. 5, | Sept. | Oct. See liesl asia “6 
| “Tis. | iia 1917." os | sa 2 3a 23 
AssETs. . a £ 6= 83 | 843/16" 16 
Gold . SRP LE GENRE: 88,214,000, era. an0 77,499,000 + | acne 
eeeseeseseeseseceseces 968,000 | em ae —_— | | 
Loans and discounts ........ 37,216,000 S35 0001 38,995,000 — Bank rate (reduced from 54% seal % | % | % 
Spanish 4% stock .......... 13,777,000 13,777,000) 13,777,000 | oteledenebeneesnesnsety . Le § 
Treasury bills .............. 6,000,000, 6,000,000) 6,000,000 Market rates of discount -— | 
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A Suecess 
from the Start 


The Second Year of War Bonds 
A YEAR ago the British people were first called 


upon to subscribe for National War Bonds. 


Ger) i iP") Ghar [e 











= Th 
en— 

Last 

en the power of the Huns was nearing its zenith. Russia 

an had been stricken down. Italy was in danger. Food 

te was growing scarce. London had been raided for six 

— nights in succession. Ships were being torpedoed every 

“— day. Disaster threatened on land and sea. 

“= Our people could not see the end. But they saw 

7 their duty. Out of their savings they have forged the 

Rt mighty weapons which have enabled our Sailors and 

‘an Soldiers and Airmen to turn disaster into Victory. 

= To-day 
shan 0-da | vicina 
sel a new series of National War Bonds is on offer. The spirit | 
erin that never failed in those dark days of peril and anxiety 

oad will not fail the nation now. Buy National War Bonds 
ale to-day—no longer to avert disaster but to speed the 

cairo coming triumph of freedom and justice. Help to make 

sara the new series an even greater success than the old—an 
2 assured success from the very start. 
= 


Buy the New 





from any Banker, Stockbroker, or Money Order Post Office. 
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: ; ° Commonwealth of Australiaand | 
Comparison with previous weeks :— fe mist fg me Union of South Attica 
Ct ee ae Se he — London on Australia and | Oc. 30. ae 
| Es Bank Bills. |___ Trade Bille, Australia and | New Zealand | 4 .Fo soneP*: 6 318 
3 5 Months,|4 Months.|6 Months.|$ Months./4 Months. 6 Months. | How Zealand. | __on London. | South Atites, Longe 
aitectiinia } | reed a" ma te games ar | Buying.) Selling. | Buying. | Selling. | i! 
1918 | ® | e | 7 |Buying. 
Aug. 2......13 \a * | 3 A|NZ A |NZ) A|NZ| A |NZ né.| Selling.) Buying. Belling 
D-s0ees $ ef |3 $ : T.T ccd al edd uel ctl coll cakes : hh ———— 
= fe 4 otek ed © cota | é oe ai 3 %ais| | bm 2% ais ee 
en z 3/3 4 Cable....| .. | .. |100g/1 -- | .. 0MBNOl | 66. tl to 
eat 3a | 3 * 4 On dem’d 974) 97 par par 99 99 jl ) i se j ua = . 
Sept, Sonnets I fl 3 : 3Odays | 97 97|.. | .. | 988) 98p 00g ICON Ig ““aiss °° | ya's os 
15...... . 33 sys é He | 3h % 4 60 days .| 964) 964 .. | .. | 98%) 983) 99, 9993/2 ont jie 1 * 
Fo ist 3 & 3 if 34 ¥ 4 =a ia ia “| w | ns 
Oct : ‘ 3 3 s A 3 : ays .| .. se le oe oa5 eet ** | s om = 
seeeee ~ | % | arr! 
ceo 34 P| fa: 3 e 3 ts 4 INDIA COUNCIL DRAFTS, 
ae : Tenders tor Rs.30,00,000 in bills and telegraphic t ge 
: . Tan al ng 
FOREIGN RATES. Sunn India were received on October 15th at the Bank of England = 
—— Bank Rate- Market. | The following is a statement of the tenders sent in :-— rupee f 
Bank Rate— Market. | - 7 polding 
anaes ; ils al Changed %& % = ite ‘ = spe 
Part socess» Ang, 20,'14.. eo oe | Owis i ered, ccepted, ¢e° 
Berlin ereeee Dec. 23,'14.. 5 ee #8 places.......+ Oct, 3, i8.. ee «8 Rate Rs. P Per. ake ille 
, 27.'14.. 4 centage, 
Vienna ..... e++ Apl, 10,'15.. 5 s+ oe Madrid ........ Oot. sia * Deferred Telegraphic Transfers. Xo alter: 
Amsterdam.... dJily. a 15.. 43 ee ef | Lisbon eecerese Jan. 0 aNee “2 ls 533d Cor eeeeeresseersseses * eI NON on cecee 27,628,000 eveani 4 : 0 
Brussels ...... Aug. 20,,14..5 .. «. Stockholm .... Jan. 31,'18.. Ghee oe | Immediate Telegraphic Transfers. shich € 
eS ete Nov. 7,'17.. 58 22 oc Christiania .... Dec.13,'17.. BG se oo | SN ENS! St ius 50, TT. cocensl til soted f 
Petrograd .... July 29,,14..6 .. .. | Copemhagen..,. Julyl0,'15..65 .. .. | oe — ui en 
| Total bills and transfers 2,13,55,000 ......  30,00,000 ura 
china ex 
FOREIGN RATES OF EXCHANGE ON LONDON. | The amounts allotted were >< pias 0 
7 Oct 18 oot il oct 19 Usance, Par iia 7 ie rv eae i _— Eee is 
ct. 18, et. 11, et. 19, c . n Deferr In Immediate 
1918. 1918, i917. In Bills, sm Telegraphic 
aT ear oe ig os | Transfers. 
Paris ........ france to £1 «26° 061-74 «2613-14 927° 52-54 |Cheq'es, 25°22 | ss senuialinatisinidal ba . 
CI ania marks oo 2 oe 5 * ae on Drafts on—- + _ | Re, Jotes 12 | 
Vienna ...... krone to °° °° La Calcutta .......006 oe | 7,44,000 at 1s 5.906d| 21,000 at ei 
eneheniinan ..fiorin to £1 11+ 20-23-10 80-85 | 11+ 02-05 |Cheq’es| 12*107 Bombay .......... | 9,59,000 at 1s 5.9064) 2,11,000 at in hs 
Christiania .. kronerto£Z1 17°05-15 | 16°95-1700 15° 00-10 | Sight | 18°153 Madras............ 110,85,000 at 1s 5.906d| zs witol 
Stockholm.... kroner to £1 | 16° 15-25 15° 80-85 12-60-70 | Sight 18159 as ie ta Sold coi 
Copenhagen .. kroner to £1 17 * 42-45 17 * 35-40 14 95-15°20 Sight 18-158 Totals cccccccc |27,68,000 ' 2,32,000 gold coir 
Petrograd .... roubles to £10 m are 540—350 _| Sight | 34 57 : 
= lire to £l 20 25-374 30° 25-374 36°95 . 37°05 Sight | 25°224 BULLION The sto 
Switzerland .. francs to a ior . 7 “4 = ; a oe —o ‘ei :7,700,0 
Madrid ..... pesetas to 2-80°S 3 °13- 20° 40-45 | Big »" ' “ ; . oo aig 
i pence tomils. 23—30 23—30 30}51 | Sighs | 5334 The gold movements to or from the Bank of England are no fl «ih abe 
Alexandria... piastres to £1 973 S72 860s 7 sé|: Sight s% | longer announced. For the week ended October 16, 1918, the I tye sth i 
New York.....\doliars to £1) 2763-8 | 4'76ix—fe | Y76h-vy | Cable | 48°) | stock of coin and bullion showed eu increase of £8788 
Montreal dollars to £1 4°*6-4_ 4°86 4743-75$ | Cable | 4868 . d with th ceeraads : 
Buenos Ayres . pence to dols., 504-51§ 504—51% 208- | T.T. | 47°58a | compared wit e previous return. Itis a 
Rio de Janeiro pence to mils 12th 23 iss) 30 days 18 a . . America 
Montevideo .. pence to dols. 523-60} 59 —60 56;-3 r.T. = From the commencement of the financial year to the ev aatean 
e>-- eet yckoe ee baa ASy 1868 ~~ * a isda. | Of October 14th the total of bills and transfers sold js ne c 
povenel eee On pe 61 -Otxt 8 D4 s 22d ode a } . 2 8 . . - 
Bombay ..... ster. to rupee) ls 6-6¢,d =| Is 58¥-1s 6d, ls 44d | TT, Is4a | Rsv 5,20,00,000, realising /11,292,834. Up to October 16th of the bos 
Madras ...... on eee = GShd | is ey - aud = is4d | jast financial year the amount was Rs.30,30,00,000, realising Enelan 
Hong Kong.... ster. to dollar 3s 334 3s 43a-5 8 & | Zt. | oe es . eT, : be oglan 
eciet” "lon teaeak | ict 5s 2hd-3hd | 3s 10d T.T. ee £20,606,539- The amount to be offered tor tender on October 2and 
Kingapore ... ster, to dollar 2s 343-444) 2s 34-4¢d | 284-24 | T.T -* will again be Rs. 30,00,000. 
Yokohama ....ster.toyen | 2s Sa-#d__| 285-S¢dnom! 2s 1a oF. 1 ome On August 9, 1918, the Treasury fixed the minimum price of MIN 
tive {13 3 } ‘Ee ise j 
LONDON COURSE OF EXCHANGE. silver at 48 ae en but raised the price to 49d 
— —_- per ounce on August 20, 19158. - — 
On Usance Tues., Oct. 15. | Thur., Oct. 17. Comparing with previous years as follows :— 
sinandonede ent — —------—- Hr s t. 2 Oct. 20 Oct. 20, Oct,1 
Amsterdam ané Rotterdam.......... Cable 1114 119 | 11.45 11.29 | Oct. 19, Oct. 20, Oct. 20, ——" ‘wa. ae 
DD nncatciensebepbennennse . 3 Months nom nom 1912. 1913. 1914. 19 S. v0. ° 
EUEED . concinsurucearedinnhannsenes Cable | 26.08 26 26.07 26.08 | 29s-d.. 285d .. 22354 .. 234d .. S32ed .. 42h 
TI tate lieth eeeee ak ake 3 Monthe 2645 26.60 26.95 26.60 oan 
IT «ci cnuhnnnedtaneieeeiieadl 3 Months 26.45 26.60 | 2645 26.60 GoLp STANDARD RESERVE. 
Gwiteeriand ...... tt eeeeeeeeeeeeees sual nme nail we aa Statement showing the form in which the balance of the 
BBD noccvccccccevevesccecceccces onthe . 2 . , . >. 
Italian Bani SOG. cccasmecciiosake Cable 30.25 30.37h| 30.25 30.37% | reserve was held on September 30, 1918 :— 
iD. siticnchadiampebientemadsdie 3 Monthe ol nom eh a — io = 
BT POU ncnssnncsesoresescnovecces Cable 63 ; eae ee ee ee 
» TN schtsnnabaesanonsesnenssente Demand 4774 4773) 4778 + 477 = — —- g 
a5 Madrid and Spanish Bank places.... Cable 23.00 23.10 | 23.05 23.10 n Sngiangd— 
; TEND carschebbnedeessioruseéssees 3 Months 48 49 47} 484 Cash placed by the Secretary of State for 
, ene OPOTtO.. ...2++seeeeeeees . —_— “ Al so 29 . so India in Council at short notice ........ 6,001,209 
oe eeeroererecesesscecceeeees £ : : sti 
Copenhagen ............... ee” Gable | 17.25 17.35 | 17.30 17.40 British and Colonial Government securities 29,307 985 
Christiania...........000 saneeshoecs Cable 17.05 17.25 | 17.12 17.22 (value as on September 20, 1918) ...... 07, 
Stockholm ..... jubousebensesheoscses Cable | 16.25 1635 | 16.25 16.45 ——._ 35, 509,1% 
¥ Scandinavia eel aslnmrsmenmedatisiti 3 Months sa ,nom a pom - — 
- alcutta and Bombay ....... eneeebe Demand 1/52 l/ | /5i = 
a! EE tetera cA Sodaysragt, seh BA | Warter Bapock, Accountant-General. 35,5091 


India Office, October 11, 1918. 


CURRENT RATES OF EXCHANGE IN NEW YORE. 
The Irving National Bank cable the following exchange rates :— 


nl 






























Nundy¢ 
| | | | NATIONAL BANK OF f=: 
Par Rate | Rate | Rate | Rate Pailipp 
New Yorkon | zoned Oct. 18,) Oct. 3, | Oct. 10,| Oct. 17, Plrmot 
ee"! SOUTH AFRICA LID. == 
—_ |—_——_——— | | ® Samy 
Ss 3... | ewe!) $2 el Hel eee i. a a ee 
eet se Dollars for £1 14 4| 47643) a ; . k of Af “9 a 
mee) = Ohequas “2222.° | | \) 47520 47546, ol aoe Bank Ea and the National Bank of the Orange River Colony, La. 
re ciee i 6 ts wi \ | prancs tor $1 | ( 5°7925| 5°4750) 5°4825) 5-4825 , La., f 
Switzerland......f | 5°18 1} cane | 4°70 4°7950| 5°05 Bankers to the Government of the Union of South yy the Brit 
ete: 6 = =—-——i(ié‘(tédR RRS. tcc .. | Lire for $1 T7175 | 636 6°34 6°35 the Transvaal, Natal and Orange Free State. Bankers tons ¢ 
AS | Cente for 1guilder | 40196 | 4828 | 4680. | as4s | apo eee oo lam 
: oe Jents for 1 guilder P . . | 
1 k Petrograd ........|Cents for 1 rouble | 61°50 1640 14 nom 14 nom 14nom one yy and nae up oie ipa ar 000 008 a 
me penhagen .... ‘ , . 7 power ncrease ese oe ov , 
fe Christiania .... > | Cents for 1 kroner | 26°50 || 3130 | 29°00 | 27°75 | 27°59 ... £3,715,000 retine 
F set} eins | 188 BS BB | Be || Cannan tome SS. a % 
Le BBSSS ccicccece een nts for 1 drachma i P . . 
¢ Yokohama ...... ::|Centsforlyen | 49°85 | 51-125) 54°50 | 54-25 | 6% 50 Head Office i RETORIA. oe 
He. Hong Kong ..... - |Cents for Mexican $| 63°65 | 63°75 | 86 85 80°50 Senden Offices t Crnovs Pa.sce. Lanes tee Xo 
i ' eer rr 18 Br. WITHIN'S . . Ben 
fe NEUTRAL RATES OF EXCHANGE ON GERMANY. New York Agency ... 10 WALL STREET. ic 
: ty H ( - LLL LLL LLL LLL LLL CC ttt in South, 
it SSRN FR? eee ttre reenly tes | 
Amey, Rate, and Ly 
. a ae. Par loct. 18, established at Mozambique, Quelimane ani Inhambane in = 
. VP Level. 1917. East Africa, and Mwanza (Victoria Nyanza). St 
mk | ———_—— TYy- to grant Drafts, issue, Letters of Credit, ¥ ore 
* Si i terdam ........ Florins to } marks 59°26 e gran rafts, . 
me Switzerland "..... Francs to loomarks | 12346 | 64-05 make Mail and Telegraphic Remittances, to buy snd estas ~ 
ee OR Copenhagen .... 44-60 . and to undertake every ption of Banking Business. ay 
/ 1 Stockholm ...... to 100marks| 88°88 | / 37°75 





D. CUNNINGHAM, London Manager. 
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Samuel Montagu and Co. write on October 1 

7th as | of lead concentrates and purchssed 

__# — = ole : — Ss as ore gold reserve against eee ae treatment in the refinery. ‘The Suatiey thous ter ir soos pao 
aa tho e of £108,330, as compared with »515 tons soft lead, 110 tons antimonial lead, 2,867 ozs gold, and 195,035 ozs 


joilows 
silver. 


6, my oe return, and is indisputably the highest amount held | .. 2*%¢ Convo Duri 
{ica og . his institution. : the zi RATION.— During September 16,690 tons of tailings were treated in 
don, history of t tion. The return of the Imperial e zinc plant and 8,295 tons ofore in the lead mill, producing 4,285 tons of zine 


tbe se « ; co s 
Pe aaak of Germany shows an increase of £5,001,350 in its holding neentrates and 2,214 tons of lead concentrates. The estimated value of these 


ca. 


products (subject to realisasion), on the basi i 
] ; : ) « asi f i- 
This doubtless represents the second consignment of | W"6>- Working costs, £25,093 ; development, £1 46h: eS a ae, 


: received from Kussia. Following on the remarks regarding £3,292. (Office note.—Strike suspension affected working costs.) i 
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gees e mohur (quoted in our last letter), a communiqué issued to ' 
f se Indian Press ee ee 31st is of special interest ee eS Output. | Other Notes in Return. 
+ the Governmen® ais sali issuing arule, under the Defence |p... T™- aoe a aeeemeaiit 
° ‘ India Act, proms ling Gealings in any legal tender coin above Maat Peat can cebeens acy see 30} Wallace Properties, 65 ozs gold. i 
a .. face value, the value of the sovereign being declared to be 15 | Filani BE i. 5s oe | 104) Estimated revenue, £24,702. i 
is , ae F _ttteeetenereees acd _ ' 
+ Bosses. As 18 known, = > Government of India have in recent Se peensactnttes vets 83} Estimated value, £14,175. i 
agaths been issuing gO d coin, namely, sovereigns, and latterly | Ipoh ee 49) Value, £8 9; working cost, £1,653. 
wig moburs, for the purchase of wheat, with the object of | 1° b spertsersebetuaath neal 16 . 
gold 1 ee es OS nn aceeeeereneeeeeceeces * 
sters on jssistiDg the currency position and reducing the demand for | a Sdesevesesénbecess 513) Wolfram output, September, 1917, 384 gons. 
ngland, s. This object is, however, being frustrated by the with- | Kimta....00.00000IIIII. 413 en ee Te ine 
‘ 7 : . es = 0) - Mn teterececercccceserses 2} Value, £7,595 ; gross profit, £5,502. 
iolding from circulation of these coins in expectation of secur- Rramet Pola’ etree Iaecs Sones sameens Co eee eee. 
Pew es? speculative profit, and the intention of the present rule is to | Pahat_ ... ateirsacaon ** aaa] SSSR pred. 
ntage, wake illegal speculative transactions in the currency.’ Silver: Lower NE: Vacenanecat« i] Estimated value, £6,657; working cost, £3.877, 
\o alteration has taken place in the tendency of the market Pahang Consolidated fakes -45| Despatched 32 tons. i 
, oe : 2c = : 3 SONGERICG ...... 2 os 
14 shich continues good. The present price —49}d—has been ne cWNSopeeseencet , i Estimated value, £2 625 3 
= goted for 50 successive working days. This is a record Tekka® Par ee? en 5 ss 504) Second half of Sept. 254 tons. 4 
‘ation; the preceding rate—48j$d—only lasted forq2. The], 4 ee ee ee ; 
an > — "20 a . r i 2 j _ = . . 
china exchanges still vacillate. After dropping to 5s for one Tekka-Taiping ............ 483| Estimated value, £8,555; working costs, i 
___ isy, the Shanghai quotation rose to 5s 2d per tael. Coal. | £1,865. : 
: . : _ i 4 
nedias InpiaAN Currency Rervusns. et al eee ee 
Taphie (In Lacs of Rupees.) Vereeniging................ OTT September sales. : : 
isfers Sept. 22 Sept. 30 PE: sss sor amaiaennenes *- Coal sales, 48,280 tons ; brick works, £4,898. ; 
Bh usin circulation ........+.4. 13,477... 13,438 .. 13,439 i 
it 1s 6a qeserve in silver coin and bullion : 
$1864 [EP igithin and without India) .... 2830 .. 2,788 .. 2,793 | — __ TRANSVAAL GOLD OUTPUT STATISTICS. 
*_____ gold coin and bullion in India... 2,035 .. 2038 .. 2,035 eS alae : 
____ [paldcoin and bullion out of India a Name of Mine. __—_ Ansett, 98. _.|__ Seah SS. ; 
Ore. | Est. | Est. | ore Est. | Est. ' 
Yield. | Profit. * | Yield. | Profit. 


The stock in Shanghai on the 12th inst. consisted of about 



































































eae in evre nat 
700,000 ounces in sycee and 12,100,000 dollars, as compared iT 
2 hon om A ‘ ons. a} -@ Tons. 
| are no ff ith about 27,360,000 ounces in sycee and 12,600,000 dollars on Bantjes Conelidacy nares) --| 14,350 | 15.980} 918 13,600 | 15,385 | £15 | 
18, the HH tye sth inst. Barrets (10s shares) ............| 29°00 | 22-801 | 6208) 20,150 | 94,947 | Liv! i 
£87,884 NOTICES. Brakpam oes eseees ve see cee | 55,000 over | 30.453 | 51,000 ae 94179 $ 
Itis announced that the business of the Bank of British North ain. Sar eeeneens pa 31,808 |” -§ | 17,005 | 26.979 | 4,009 ; 
: America has been acquired by the Bank of Mo Consolidated Langlaagte ....--| a7 3.953 | 34,306 | 52,500 | 97,963 | 30,416 
CveRINE F ise transfer took ony ot Octobe th ntreal, and that | Gonsolidated Main feat... 45,000 | $6,239 | 15,038 | 39,000 | 53,194 | 15,016 
sold is g ox Pp a Uctober 12th. Crown Mines (10s shares)......_. yt 73,257 | 10,140 | 48,400 | 70,517 | 9,625 
16thop ME Charles Gipps Hamilton has been elected to a seat on | Durban Roodepoort Deep ......| eeaee maT | se ryt an . 
in 4 : c x ’ oe -_ . as es) a , \ . 1, 
ealising the board of the National Provincial and Union Bank of mt iierail 113,000 | 134'227 | 1'926.| 98000 | 108155 | 19,694 : 
yer gan ff Exgland, Limited. Geduld Proprietary ............ | 38,900 | 67570 | 23,494 | 36,400 | 53,702 | 9,655 : 
diehen Dee... | 45,600 | 65,231 | 20,529 | 43,000 | 65,429 | 19,781 
: eat eee tea ae WEEN .<... <2 cekt cen, ++} 43,400 | 33144 | 5,495d) 47,900 | 54,240 | 1,736b 
Price of UMMONINDS cos: 2cccssnscee-ccl Sa rans | ose 13,500 | 13,009 | 815 : 
to 4okd MINING OUTPUT STATISTICS FOR SEPTEMBER. Glynn's Lydenburg ............ | “@'iio| g1i2! 3481 aoe | a aa i 
Fe ea endl nanhiieiiensiatecibibicdeaica AM Ce fre eeees 18'600 | 16,593 | "525 | 16,650 | 15,143) 76 s 
Sitio etek eee re enaese es 118,590 | 201,956 | 85,271 | 117,500 | 202,953 | 87, : 
Crushed Gold Recovered BOM s ccenetssscttxtit..s +! 12,300 | 16,398 270b} 12,300 | 15,839 ‘918 F 
et, 19 | __ Crushed. | FOI conte Sis s8sEvie ten. | 24.200 | 32,052 | 4,827 | 25,200 | 28.558 | 2,349 ' 
1917. ©; ©: | Value.| Profit, | ight Central CE pre } oe | & | a 73,850 | 2,512 : 
428d Se wn, | ae | , we {| \ -epegopeqeenee: seamen | stuas.| 2,037 | 24,500 | 32,301 | 3,563 i 
: Mill. 35 Mill.) 95 | Total. Langlaagte Estate °°) oa 74,133 | 3,028 | 83,100 | 69,191 | 1,077 ; 
SE | OF | Luipaards Vlei ..........+..-.. | 49,000 | 61,734 | 15,002 | 49,290 | 61,028 | 16,550 i 
ae |S sd | Meyer and Charlton »-..........) 11°30 | axiisg | af¢sia | 1iaao | siigeo | 22,099 ' 
Gold Tons. Tons. Ozs.| Ozs.| Ozs Bel £ Modderfontein B. .. - ....... ‘| 58,000 41,139 | 25,312 | 11,480 | 37,869 | 22,099 : 
eaece Raat 3,770; ae os | “a : a tee ; : 7,042| 144 Modderfontein Deep Levels... || 44,200 ae a 41500 yy 47 MH } 
£ ubanti Goldfields ....... ae athe | aown.!Né bolys. Influenza | worse. | Modderfontein,New (£4shs.)....| 72000 | 163,012 | 90,174 | 72000 | 166,714 90,191 : 
Nil Pep hthat wee 9,200) 4,600} 1,636| 472| 2108) 1,896ozs/fine gold | New Unitiod.----+--+0+0 s-s0+., | 13,600 | "12,780 | 2/080 | 12,400 | 12,025 | 2,481 : 
rami] ado) se se] |B os | Belmroaey Nowececsceccsccecees] 48400 | Je0t | ‘ests | 48900 | oyeo | ssa . 
Mampion Ree!........... ‘| q1'68| 17,242 6,685] 1,345 8,030) 7,397oxs|fine gold | Princess». --.. «0 -.s+0+-+0+-. | 18,400 | 25.327 | 1,8480| 19,200 | 22,548 | 4,075 : 
Worado Banket | 5,430, "12,343| -§.733 | Randfontein Central ly 37'a00 | | ome | 22,548) 4, : 
beranza (Au —at ddottnie 18,379 iN ve Oe = } 2.500 Robinson (£5 8.ares)............ a { 164,119 { 2,950 | 158,L00 | 175,272 21,294 i 
Gust).......- | 31977 oo | 2663 5 i060! 2.793) 95 218) Robinson Deep Perret — 44,827 | 9,270 | 36,900 | 42,20) | 5,255 3 
NO esneeneeenen cscs es | LST?) «| 2664} 6,1060) | 25218) «59 | Roodepoort United "...-..-..... | 47,000 | 63,256 | 1,144 | 38,200 | 51,448 4.4565 
; Gbeand Phenix ...... — 5 ee ** | 'Ro6o! 156 1020 Rose Deep..... cee ne a! 24,481 |  2,4916 22,000 | 21,104; 4,130b ; 
Re eanix .-----+-) ee oct | oc | Ir | :5758] 26870) © Sigts | Simmer Doup ......... ccceeees.| 45,800 | or N eee | Sil) ee 
Do August ..........-.- aa 1. | | a oe. os oe | 59,800 | 64'302 | 10,187 | 55,500 | 61,970 | 12059 
feat Bouider isectenesiouel 1647 ae iia2 Rrra |. saaenesacronenennnt | 41,120 | 86,482 | 40,351 | 39,100 | 85,701 | 40,524 
Bl ecccceeeeeee EMO SS |) |G any agg | eamavnat Ge atioe'S3°°"") upowo | 25506 | Saat | 18,80 | 25850 | Ser . 
SE kesascacceaees 24,331| 51,215] 10,552| £583} 16.135/14,403ozs/fine gold | Van Ryn... --...... soreeceee. "| 32,800 | 34:92 | 6.579 | 35,400 | 35,641 | 7,046 : 
‘oth Anantapur .......... 1,300} 1,500} 921) 93; 1,014 an e Van Ryn Deep......--++-000.-.. | 48,300 | 105,180 | 55,000 | 45,400 97,940 030 i 
mumaparocg ...........0. 8600! 12.439| 6,868} 566| —7,434|(6.611 ozs/fine goid) Village Deep ...-+e.s+seeee....| 48,800 | 69,660 | 9,274 '200 | 65,017 | 5,642 ; 
— Par sidanecesech 12,900} 17,93¢ 6,882| 1,298} 8,180) 7,4200zs)fine gold ieee tare | 21,50 | 28,320 | 2,813 | 20,80) | 30,843 | 7,062 ' 
trata Gansolidaied <<"). | s- | =~ | = | yggo] S88] 3: | Wriewatersrand Deop 0 | $2150 | 36.180 | 2,054 | 99.080 | 34,152) 38 ! 
Piymouth Consolidated ....\ 20,7 a Dee. 11,206} 3,342 | Witwatersrand (Knight's) ....._| 36,350 | 41.225 | 7,024 | 35,000 aan 4,003 if 
a Sigeteon caves +00) S200 | es aa sass Wolbuter .....0ceeeeeeeeeereees | 33,450 | S040 | 4422 32,150 38,496 | 5,031 
ee od 10 6301 74, 2.484 , a ned | 
Tilleman... 2... oes! em —.. | 89m 4037 (b) Loss. 
(a) Tons copper. (b) Ozs. silver. i i 
ti 


Burish Buoxen Huut.—Returns for the fortnight ended October 12th :—7,527 
as crude ore produced 1,230 tons lead concentrates, assaying 61 per cent. lead 
and 29 ozs silver per ton: also 1,000 tons zinc concentrates, assaying 45 per cent 


tine. Cartonate ore raised, 250 tons. Stoppages, 43 shifts. 


SALOMON Bros. & HUTZLER 
RMA Corporation. —Bawdwin Mines—Cabie. “* Lead production for Septem- 


ber, 1,185 tons gross from 2,647 tons of lead bearing material (including secondaries; (Members of New York Stock Exchange) 


tetined “Li : . > i i . 82,4 
lead production, $63 tons; refined silver prodaction. sper ete of cholera” 27 PINE STREET, NEW YORK. 


%28.” (Office note — Production has again been affecte 


which ha yW SI i . 
Bema Rwy a eiaties Washed 70,000 loads, producing rubies valued at 35 CONGRESS ST BOSTON MASS 


Royalties, Rs.20,000. 


Norte Broxkn _ -entrate taining 329 tons 
et eke eonnnee 530 tons of concentrates, containing iiss Anpaeesc aki. 
:DGING.— Pato: Gi to October 7th, $7,900 : 
eee =o ae Dealers in Banks and Bankers’ Acceptances. 
MineRars.— : Ore treated, 1,470 tons; slimes treated ue me Th 
L25ttens; concentrates eT ote “expenditure, including realisation Short Term Notes of Municipalities, Governments 
and Railroads. 


charges and exploration, £6,355; revenue. £5,818. t 963 
Seg ToRaTion. — During wee ed t Ce Med ene 

ore : : ns of le 

atthe Ceatral mine, producing 2,98 40 ozs silver and 63 


194 tons f . i Jant), which assayed 
Se aaa ae 1 tons of zinc concentrates assaying 14 ozs 


kle Creek 5,273 tons 





CORRESPONDENCE SOLICITED. 


cent. ; 
per ton, together with 4, 
6 per cent. lead, and 48 per cent. zinc per ton. At Cac 


aa asta racerccseercesceaiesnomtataant roo etme ae 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
pee ee ee a Net 
Profit Appropriation. 
Balance! After — - Coreen 
Peso | from | Foy- | able for Dividend. \Carrled to riod Las Yeu, 
Company. Ending, | Last | mentof/|‘;,: “" | —___ 
Account. Deben-| ern | Ordinary, | Prefoe, | /eserve, | Balance) 4. 
ture +| ____|___ | Depresia- | Forward Pont Div. 
|_| Mmterest.! __|_Rate_Amount.) Amount, $0, ée. + | dena, 
i. aa. a £ & | % £ £ . |”. 20 
Anglo-South American .........+++- June 30 | 154,967 445,639 600,606 (ana . 206,719 .. 205,000 188,887) 292,93) fy 
Belfast Banking .......++seeeeees July 31 | 49,150 80,850 130,000 | "gi vay, 43,746. Sica 86,254 . 
Northern Banking ..... Snoosee ..-. Aug. 31 | 25,935, 90,399 114,334 1! . } 43856 | “3208 null J 
North of Scotland & Town & County Sept.30 | 125,926 132,610 258,536 14 69519 .. | 110,000 79,017) 104 ae 
Breweries. | 
Colchester Brewery ....++++eeeees June30 | 2,292 18,343 20,635 8 9,980 5,250) 2,509 2,905) 5 
Highland Distilleries ..........+++- Aug.31 | 11,930 9,647 21,587 125+ 11,156 .. | ° 10,45)) 15 
Hodgsons’ Kingston Brewery ...... Sept.30 | 9,674 19,941 29,615 12 17,400 oe 12.215 : 
Canals and Docks. 
Oxford Canal Navigation .......... | June 30° | 961 4,126 5,087 2 3,573; ce 500 1,014 nil 
Hotels, Restaurants, &c. 
Waldorf Hotel .....+e-eeeeeeeeee| Jan. 31 725 19,642 20,3567 .. ee 17,786 2,581, : 
Iron, Coal, and Steel. . 
Kayser, Ellison, and Co, .........- June 30 20.482 30588 51,070 20+ | 21,000 6,000 15.000 9,070, 204 
Kynoch ...... SE che scaaie’ Mar. 30\\| 25,075,450,077, 476,152 .. | 188644 75,000) .. | 212508 
Steel Company of Scotland ........ July 11 | 62,332, 122,096 184,428 15 | 55,250 .. 89,250 39,928 10 
Land, Financial. | | | | 
Caledonian Property Investment .. July 31 | .. | 1,027) = 1,027 24 736 = 291, .. 1,334 
Clitheroe Estate .......s0e-eeeeees June 23 Dr 1,978, 3,731; —:1,753 ast on oe ee 4,000 Dr 2,247, 5978 ., 
| rfid.) | . 
Harrisons and Crossfield .........- June 30 37,340 212,190 249,530 | & Dfd. + 103,000 33,000 74,000 37,530 187,18]; 10Pid. 
| (660 Mgt ) ‘(700 Mgt 
Motor and Cycle. 
Enfield Cycle .....seeseeeeeseees: Aug. 17 31,415, 31,415 124} 15,625 4,401 167; 11,222 .. be 
il. 
‘Shell’ Transport and Trading.... Dec. 31 450,385 2,638,058 3.088.443 35 1.749411 100,000 a 1,239,032 1,559,097, 35 
Shipping. | 
Furness, Withy, and Co.........++.. April 30 136,595 645,077 781,672 20+ 400,000 56,250 200,000 125,422 787,564 20+ 
Telegraph. 
Eastern Extension Telegraph ...... Dec. 31 63,121 499,141) 562,262 St 240,000 a 250,000 72,262 514,305 8 
Eastern Telegraph ...........+00+. Dec. 31 54,688 842,803) 837,491 8t 320,009, 13,121 500,000 64,370, 876,172 8 
Other Companies. 
Claudius Ash, Sons, and Co......... Dec. 31 36,445 87,302) 123,747 ~ 30,000 £0,625 18,750 54,372, 79,371 % 
Coventry Movement Co............ July 31 498 2,230; 2728 14 929, 547 815 437) a é 
Hugh Baird and Sons.............. Aug. 31 es 23,373}, 23,373 6 4,260 4,000 5,000 10,113) 26,012; 6 
United Indigo and Chemical ...... June30 | 26,575 24.400 50.975 20 4,000) 15.000: (2,920 29,055! 21803 2 
* Half-year. + Free of tax. | Three years to March 30, 1918. } Including amount brought forward from previous year. 


Reports and Notices. 


GOVERNMENT STOCKS. 


GUAYAQUIL AND QUITO RAILWAY.—With reference to the bond- | 
of the Guayaquil and Quito Railway, the Council of Foreign Bonds | 
holders has received information ‘‘that His Majesty's Charge d' Affaires | 
at Washington learns from the State Department that Ecuador has 
resumed daily payments of 1,000 sucres, which it is considered is all 
she can afford at present.” [The nominal value of the sucre is about | 
2s, and the nominal service of the railway bonds requires a daily pay- | 
ment of $2,355 gold. | 

PARAGUAY EXTERNAL DEBT OF 1886-96.—The Council of Foreign 
Bondholders communicate that they have received from the Consul- | 
General of Paraguay a draft for {2,944 11s for accoun: of the service | 
of the above debt. A further remittance is still necessary to complete | 
the amount required for the payment of the coupon a uly 1, 1917, 
on the bonds of the above debt, while the sinking fund is in arrear | 
since January, 1913. The Council have noticed an announcement 
that funds have been provided in London for the payment of the 
coupons due July, 1916, on the Paraguay 5 per Cent. External Loan 
of 1915, and that ‘pe sum of £4,403 is to be applied to amortisation. 
In these circumstances the Council have protested to the Government 
of Paraguay against payments being made on the 1915 bonds while 
the service of the 1586-96 bonds, which constitute the senior obliga- 
tion, is in default. 

VENEZUELA 3% DIPLOMATIC DEBT.—The Council of Foreign 
Bondholders notify the receipt of a sight draft for £4,390 15s 44d, 
being the moiety of the forth fortnightly instalment of the Debt 
Service, payable to the Council in respect of the half-year ending 


December 31, 1918. 
ASSURANCE. 

ARGONAUT MARINE INSURANCE COMPANY, LIMITED.—The first 
report covering the period from February 1, 1917, to June 30, 1918, 
states that the premiums received, less reinsurances. amounted to 
£293,038, the claims totalled £134,159, being a settlement of 45.78 per 
cent. The commissions and expenses of management amounted to 
£26,046, being 8.88 per cent., and after transferring £12,032 to profit 
and loss, the company carried to reserve fund the sum of £120,000, 
which is equivalent to 40 95 per cent. 

CLERGY MUTUAL ASSURANCE.—The report for the year ended 
May 31st states that 433 proposals for life assurances, amounting to 
£197,164, were received, of which 376, assuring £173,648, were com- 
pleted. Deaths totalled 198, and the claims which arose under 281 
— amounted to £243,446, including 415,416, due as interim 

nus. These claims include £38,348 in respect of 37 members who 
died on active service or from causes directly attributable to the war. 


| 





| General mortality was very favourable. 
| war, which were £7,468 more than the previous year, the total 


Including losses due to the 


death claims (excluding interim bonus) were only about 68 pe 
cent. of the amount expected. The total death claims paid sine 


| the foundation of the society now amount to £10,428,507. Thirty 
| Six endowment 


assurances, amounting to £17,715, including 
£827 due as interim bonus, matured by the survival of live 
assured. The number of the policies existing at the end of the yea 
was 13,207, assuring, with additions by bonus, the net sum of 
£9,136,084. There were also in existence 996 annuities of various 
kinds, assuring {46,664 perannum. The funds, which increased by 
£39,035, amounted on May 31st to £4,350,893. The average rate of 
interest, subject to deduction of income-tax, on invested assets at the 
close of the year was {4 16s 6d per cent., an increase of 3s. Ex 
penses of management were at the rate of {6 13s 2d per cent. on the 
premium income, which compares with £6 17s 5d in the second year 
of the previous quinquennium. The scheme for amalgamation with 
the London Life Association was approved on July 3oth last, and the 
directors were authorised to apply for the approval of the Court to 
such amalgamation, and to carry the same into effect. 

AN INSURANCE AMALGAMATION. —A provisional agreement for 


| amalgamation has been entered into between the Eagle, Star, and 


British Dominions Insurance Company, Limited, and the Englisb 
and Scottish Law Life Assurance Association. In respect of the 
20,000 English and Scottish shares, there will be allotted 20,000 or 
nary shares of £3 each fully paid in the Eagle, Star, and British 
Dominions, together with {20,000 5 per cent. war loan stock, 1929-47: 
Upon the agreement becoming absolute, the assets of the Eagle, Star, 
and British Dominions Insurance Company, Limited, will amount to 
£16,611,961, and the premium income will exceed £3,665,000. 


PEARL ASSURANCE C0. Lo. 
NATIONAL WAR BONDS. 


The Company's Schemes of INSTALMENT PUR- 
CHASE stand alone in the advantages they offer. By 
subscribing tothem you render signal service to the State. 


Full particulars may oe obtained from any representative or from 


PEARL ASSURANCE CO. LTD. 


High Holborn, London, W.C.1. 
Anmnual Income Exceeds £4,500,000- 
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RUBBER AND TEA. 


HOLYROOD.—The report for 1917 states that dry rubber harvested 
was 28,825 lbs, against estimate of 27,000 lbs. The average net price 
for a'l grades was 2s 0. 35d per lb. Estimated output for current year 
js 70,000 Ibs, and up tothe end of September 39,700 Ibs had been 
barvested. During the year 170 acres were planted with rubber. A 
survey of the property has been made, and the total area under 
rubber is 1,000 acres. It is hoped to plant a further 500 acres dur- 
ing the current year if labour and weather conditions permit. 


MISCELLANEOUS. 


ASSAM RAILWAYS AND TRADING.—The report for the year ended 

March 31st states that general revenue account shows a profit for the 

of £108,954. After payment of debenture interest and allowing 

Ter preference dividends paid or accrued to date there remained a 

palance of £19,129. The directors now recommend a final dividend 

on the ‘* B"’ stock of 3 per cent., making 5 per cent. for the year, 
leaving £4,129 to be carried forward. 

CUBAN PORTS COMPANY COMMITTEE. —The final meeting of this 
committee was held on Wednesday, September 11th last. A very 
satisfactory settlement for the bondholders has been effected by the 
exchange of their bonds into Cuban Government 5 per cent. Treasury 
Bonds for the equivalent amount of their holding. As regards the 
stockholders, the assets of the company were now held on their behalf 
by liquidators, and negotiations were in progress with a group in 
Havana through which it was hoped a satisfaetory settlement would 
be carried out. Under these circumstances it was considered that 
the object of the formation of the committee had been fully achieved, 
and it was decided that the committee should be dissolved. 

EASTERN EXTENSION TELEGRAPH,—The report for 1917 states 
that revenue amounted to £1,508,440, from which are deducted 
£351,261 for ordinary expenses, and £200,586 for expenditure relating 
to maintenance of cables, maintenance ships reserve fund, payments 
to staff and other expenses in connection with the war, and share of 
special contributions: to pension and superannuation funds against 
depreciation of securities, leaving a balance of £956,294. After pro- 
viding £427,057 for imcome-tax and excess profits duty payable in 
England, and £30,096 for interest on mortgage debenture stock, there 
remains £499,141, to which is added £63,121 brought in, making 
available £562,262. The directors have placed {250,000 to general 
reserve. Four dividends of 14 percent.each anda bonus of 2 per 
cent. have been paid, amounting to £240,000, or 8 per cent., free of 
tax. These appropriations absorb £490,000, and leave £72,262 to be 
carried forward. 

EASTERN TELEGRAPH.—The report for 1917 states that revenue 
amounted to £2,901,579, and after deducting £770,354 for ordinary 
expenses and £491,963 for expenditure relating to maintenance of 
cables, sundry differences in exchange, income and war taxes payable 
abroad, share of special contribution to pension and superannuation 
funds towards depreciation of investments, and all other expenses, 
there is left £1,639,263. After providing for income-tax and excess 
profits duty payable in England, interest on mortgage debenture 
stock, and dividends on preference stock, there remains £829 681; 
£54,088 was brought forward, making £884,370. The directors have 
placed £500,000 to general reserve fund. Three interim dividends of 
1} per cent. each and a final dividend of 14 per cent., together with a 
bonus of 2 per cent., have been paid on the ordinary stock, amounting 
to £320,000, making a total distribution of 8 per cent., free of tax, for 
the year, leaving £64,370 to be carried forward. 

STEEL OF SCOTLAND.—The report for the year ended July r1th 
states that the net profit, after providing for all charges, depreciation 
ofcollieries and dwelling-houses, after making provision for excess 
profits duty and income-tax, amounts to £125,553. After deducting 
{3,457 paid to dependants of workmen on military service and add- 
ing {62,332 brought forward, the available balance is £184,428. The 
directors consider it necessary under present conditions to provide 

60,000 for depreciation of steel works plant. They have placed 

29,250 to reserve fund (making £500,600), and recommend a divi- 

dat the rate of 15 per cent. per annum, less income-tax, payable 
agth instant, and to carry forward £39,928. 








OIL OUTPUTS. 





Unitep British OrLereLps OF TRINIDAD.—Production for week 
ended October 9, 3,459 tons. ; : 

BaiTisH BURMA PETROLEUM.—Total production of crude oil by this 
company and the Rangoon Oil Company amounted to 78,g1o barrels 
for September. 

Santa Marta Or. Frecps or Catirornia.—August production of 
Atizona Company, 11,242 barrels; net profit for the month after 
Providing for bot.d interest, $2,537. 


_ tumDaD L&ASEHOLDS.—Oil produced during September, 13,925 
Ds, 





Commercial | Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 
W 


eather conditions are rather adverse to agricultural pursuits, 
hither tains being experienced in most parts of the country, which 
hampered field work, but when possible farmers are busy on 
the land. “Market conditions presented no new feature during the 
Ptiod under review, trade generally being held in check by paucity 
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of cffers, but Tates were fully maintained for all cereals. Native 
wheat is readily absorbed at 1egulation prices, while imported de- 
scriptions are very sparingly offered, and rates largely nominal. 
Home milled flour meets with good attention, also the small quantity 
of imported released from time to time, and steady prices are 
secured. Barley continues scarce, and rates largely nominal, while 
® same remarks are applicable to maize. Oats well supported at a 
firm Tange of values for both native and imported descriptions. 
Trade in floating and forward parcels proved quieter with rather 
less offering. It is reported that the Royal Commission have fixed 
a flat rate of Sos for all descriptions of imported wheat. The 
freight markets are well patronised for homeward tonnage, with 
a brisk inquiry on net form from the United States Northern Range 
ports to U.K. at 230s, with proportionate increases to France and 
Italy, but the demand foy heavy grain has fallen off, and rates 
nominal at 50s basis U.K. The River Plate section remains without 
improvement as regards the volume of business passing, but rates 
are maintained at 225s U.K., 250s France, with $20% bidding on 
net form to the United States. Eastern markets firm. Karachi 
and Rombay quote 260s, scale basis, and 275s on net from to 
U.K., while extreme rates are bidding from the Madras Coast and 
rice ports to France. Time charted firm, with a good inquiry for 
all descriptions of tonnage. Quotations :—Native wheat, 75s 6d- 
76s 6d per 504 lbs. Imported largely nominal. No. 1 Northern 
Manitoba, 82s 34; No. 2 hard winter, 80s-81s; Australian, 85s-86s ; 
Indian white, 87s 3d-88s; and Argentine 82s-83s per 496 Ibs, landed 
terms. Flour: English G.R., 44s 3d per sack, ex mill, while Ameri- 
can and Canadian exports range from sos 3d-s51s 9d as to quality 
per 280 lbs, ex warehouse. Barley : New native, 67s-68s per 448 Ibs. 
Jats : New native, 48s-49s per 336 Ibs. Argentine, 62s 6d-63s 6d; 
American, 61s 6d-62s 6d; Canadian, 64s-65s per 320 Ibs, ex quay. 
Maize nominal. American, 938-96s; Plate, 92s-94s, with African 
ranging from 94s upwards as to grade per 480 lbs landed terms. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1918-19, contrasted with 1917-18, 1916-17, and 


1915-16 —(Particulars of imports of wheat and flour temporarily 
discontinued) :— 





1918-1919.| 1917-1918.| 1916-1917.| 1915-1916. 


Estimated sales of home-grown wheat—| Cwts. | Cwts. Cwts. Cwts. 
END GR, BF soc cicncnccecccccasscas 308,014 661 “ ie 
FO PG, Oe casein dc ccccceccesecens 1,721,341} 3,174,3&5; 5,512,900) 5,174,900 
Average price of English wheat per s 4 se a s a s a 
GUIs 60¢ ceqencnenqncvereensswenscns 72 6 71 O §9 7 45 9 
= per DE btn deee. ccsenennenccmieveds 16 10 64 |; 13 9 10 6 
“Visible supply” in U.S. centres. ...bush.' ve 9,596,000 690,000; 22,736 
me MER inca). a5. “ccbiutveshvaecabaet “A } 5,140,714; 34,119,600) 12,180,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 


weeks, and for the corresponding week in each of the years from 1914 
to 1917 :— 





Quantities Sop. AVERAGE PRICES, 














Wheat. Barley, | Oats. Wheat Barley. | Oats. 

1918. qrs beb | qrs bsh | qrs bsh e d a @ a a 

Ost. 5 cece 73618 4 | 53164 5 }| 10,353 7 72 8 60 3 50 9 
a T1é77 4 58,483 0 13,915 5 72 6 60 3 51 6 

IDA ccccccccss 73,305 3 | 193,086 1 | 38,097 7 3% 7 2 8 22 4 
ISIS ccces ecoe-| 72,159 3 | 124,939 5 40,582 2 45 9 42 3 aw 1 
ATED veccesces- 76,525 4 88,362 4 29,568 6 59 7 53 10 31 6 
BOUT sesecseves 57,529 2 | 77,30 5 | 16,864 € 71 0 58 5 44 «5 








THE IRON AND COAL TRADES. 





Our Glasgow correspondent (writing on Thursday) says :—In 
both iron and steel connections the business tone continues strong. 
Scotch and English outputs of pig-iron are going into quick con- 
sumption, and the position of general consumers would probably be 
all that could be desired if the proportions of foundry sorts avail- 
ab'e were larger. But they are inadequate to requirements, and no 
slight amount of inconvenience and delay in the execution of 
orders has resulted. This week an expansion in the demand for 
plates, angles, &c., has been felt from the shipyards, where 
energies are almost wholly directed to pushing ahead with 
standardised steamer construction. Steel and iron bar makers are 


BANQUE GUYERZELLER 
SOCIETE ANONYME, 


Avenue de la Gare 1 
ZURICH. 
SWITZERLAND. 


Frs. 6,000,000 


Every description of banking business transacted and 
special facilities to firms desirous of opening trade 
relations with Switzerland. 
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THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—October 11, 1918 
t . . @ Same Period fame Period 
2 3/1 Ec 1917 1916, 
. ‘S = & 
Descriptio . fe = 
: = 6: §¢ B53 oOo gc Bs oe 
B28 2 8k $ sss & Ses 
; t t ‘ Oo 83'o BS &'@ AORHR ASAE 
tine Lt t t t American, 44 a a | a 4 a gadidida 
1 t ment havi 1 te Bea Island..........--perlb. |. nminminim!nminm) ominmi 43 nm! nm! 22 
t 4 : Florida ditto. ....--sse0. . nminmlinminminml 41) «ec! «« 20h « «4, 
‘ OraG OLMMiGGMMF @OLMGM GOUMGM 
( t te { AMEPiICON ...ccccerecees -+ 1802 1852 1997 2097 2157 2222 1870 1965 2070 341 977 1007 
Brazilian, Mid M¥ Fr, G F Gd, Fne MF Fr. Gd, MF FP. Ga, 
Pernambuco, &€¢,......++++: .. 25912791 2892 .. !.. 20052160 .. 99810735 ,, 
t ParAIBA .cccccccccccccce .- 25912791 2691 ..  .. 20852160 ., 38 1073 
t t { ‘ BMaesle cccccccccccccece i 912791 2891 .. ' .. 2802155 .. 9951005 ,, 
: Mossoro, &c,..... ecenut . ee 25912791 2891 .. | «- 20802105 .. 995 108 
FOOTE cccce oesece peeeecces ee 2591 2791 2591 ee 20002155 .. 9 935 1068 
eee «e 2591 279i 2891 2080 2155 .. 9931068 
W ‘ et ¢ ; Egyptian, z 
; : ‘ BROWN ccccccccccsevesesess ee | ee 22362478 2854 3143, .. -» nml ,, 14001578 
UPPer ....seeecerersees ocee! oo | oo (2075 2554 2759 2795 .. | .. 2320 .. 15601501 
t Lor West Indian—Sea Island al Echde . nmi 2 es AP os 1% 
t - C ¢ Peruvian—Rough ........ ce | cc | cco 3000 30504050; oe |e BA ce - 1400 
Ditto Mod. Rough ...... ce | oe 6300 55/5 S700 ee 23002600 .. 1200 1325 
Ditto Smooth ........ . ee 2755 2845 2870 2900 29350 2142 2182 2222 1933 1065 1103 
Ditto Sea Island...... oo | oo | 264 SL SS) Sth! og | 286 SS ne | 40h GZ 
African, Hast, &c, ......---. 2720 2780 2820 2820 2900 2980 2385 2425 2205 1005 1045 1130 
THE WOOL TRADE. Bact Indian. GF vor Ga PG Pne8'm vor Gd. Fne vor Gd. Fre 
Surat—Mac, Ginned Surtee ., .. .. 29002425 .. - 2060 .. 9 65 
Sa = es Broach .. 22752200 z'2¢ 2390 1975 1994 2059 #81 899 935 
t ' The , ba +] M, Ginned Bhownuggar.. 1844 1944 2.044 2113 2169 2219 1829 1853 1904 72> 745 779 
1 : M. Ginned Oomra, No, 1. 1850 1$50 20.0 2125 2175 2225 1855 18691910 7°51 7°49 785 
\\ Ct \ > = » + 
, ven M, Ginned Khandeish » ee 49°30 240) 2075 2125 18u7 1822 1882 705 7°21 757 
rs t t t t M, Ginned Comptahb .. 2175 .. 242 .. - 1°20 800 .. 
th, a af am ent Scinde and Bengal.......... 16151713 1815 188 1958 1988 1673 16981748 659 6/7 715 
: M, Ginned Scinde and an) an 29 
| ; 20 17 ee 89 72 
: M, Ginned Bengal...... } cd, ie w : ; 
titut é tives « ‘ PEREEOEIE covecscesovcccncse 20302048 . 925 935i 
t Madras, Western ..... 1980 .. -- 890 
\ Coconada, Red.......++:. 1957 » | Te 
M,. Ginned Coconada, Ned 89 0 
\ ; 
: . MANCHESTER, October 1- 
: ‘ | ‘ 7 nil 
sehi i? a i Aa s 
t «i y t « 
I Ch t 
A] I | 
‘ < ‘ te } 
soe ocees THE BANK OF TAIWAN 
—e a 9 
~ I ul t t LIMITED. 
: Incorporated by the Sfecial Charier of the Imperial Japanese 
\ Government, 1&9 
: lack of ind water Head Office - - TAIPEH, FORMOSA. 
BRANCHE \moy Batavia Pom! Canton, 
t ie 5 iat ae Foochow, Hankow, Hongkong, Kuikiang, Kobe, New 
¢ C , ; Yor Osaka, Shanghai, Singapore, Swatow, Soerabaya, 
, . _ 3 "eee Tokio, and every important City in Formosa(Taiwan), &c 
t { a The Bank has Corresponcents ir al Centres 
‘ loans of Russia, Manchuria, Indo-China, In Philippine 
: Islanc Jav: tralia, America, and elsewhere. 





the land as much prod: London Office - 58 OLD BROAD STREET, E.C. 
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THE 


(I.) Comparative Statement of the Cotton Trade. 


* Previous Weeks in 1918 
Price, | ————__-___- -_—_—_—-—- 
t Oct. |Price,|Price,| Price; Price, Price, 
17, |+ Oct.|+ Oct./t Sep (t Sep. t Sey t 
1918. |} 10 3. 2 19 12 
wisipiiaiaiasell as need “ebionian ee * 
> t Good Middling American d ee a t 
Ba per ib | 23°89 | 23 84 | 25°24 | 24°53 | 24°87 25°73 
Sakellaridis lly Good Fair | 
BE vosncesansenteceusessecs per lb) 29°40} 29°40 | 29°40 | 30 19 | 30°23 50°} 
Yarn Tin RONEN caccceeccovees per It : 553 | 56; L | 554 : 
40's Weft cocccccccccecccecoenlk yerib, 56 56 | 57 ) 553 , 553 
60's twist (E ) cocccees perlb| 69 69 | 69 69 | 66 67 
twist (Egyptian) i 6 a| ena By Fe = ‘ 
Printers, 116 yds, 16 by 16, 32’s and 50’s 75 73 6 i714 6 |73 € \72 6 72 ( 
hirtings, 75 yds, 19 by 19, 32’s and 40’s 70 6 70 6 71 3 |70 3 D9 9 69 9 
38 %8 yds, 18 by 16, 10 Ibs.......... 41 6 41 6 [42 0/41 9/41 6 41 
374 vee, 16 by 15, 84 Ibs 55 9135 9156 316 3/46 0 35 9 
(11.} Compared with Previous Years. 
* 
Price, Correspondin ug Dates tu So 
+ Oct a SED oe an i>! l€ 
ig, 1916, | 1915, | 1924, | 1913, ri 
1912. 1917 1916 wd. | 3 SUGAR 
Raw Cotton Good Middling American, d d |} 4d d d d i sn 
per |b | 23°80 20°92 | 10°61 728 | 50 738 ) 
Sakellaridis b'ully Good Fair ae una 
IMM . cr ccccccccccccecescccce per tb | 29°40 | 32°80} 15°75; 9°65 | 6°95 Oris 1 ; 
y Be 52'S GDWIBE wer ceccccececorerens per ib 20} L74 155 105 | is a0j : 
a PE WEE ccccaccucsccccncesctael oe 274 153 103} 7 ids COFFEE, 
— 60's twist (Egypiian) ........ perl 69 44) 29 153 14 18 bring 
la djs djs djs a/eajsa i yinnicg 
32-in, Printers, 116 yds, 16 by 16, 32’samd 50’e 75 6 35 9/22 3 i6 3 j14 9 (18 rm : a 
32 irtings, 75 yds, 19 by 19, $2'sand40’s |70 6 54 6 |20 3 i4 6 \12 6 165 2 169 ine 
38-in, ditto, 38 yds, 18 by 16, 10 10S. +.eee-eee [Fh 6 2: O12 0)}9 0/7 104 9 8} Sal r, | 
39- iitio, 374 yds, 16 by 15, 83 iba ........ 55 9 18 G}10 9} 8 O} E 34} 8 CE Maracaibo, 
* European War. t Nominal quotations. low mid ¢ 
——— ‘rreenish, 9 
act al 











HIDE, LEATHER, AND ALLIED TRADES. 








LONDON, @uipay. sdsd INDIA-BUBBEK-—-io—s dis a 
WOoA—dinty 44d pits d is 4 OCOOHINEAL—perlb 2 6 3 3 Para, fine, bard, spot 3 1 9 G 
Trinidad, per cwt. 8 8 90 8 Plantation crepe .... 2 43 0 0 
Grenada. .........s00 79 0 85 0 DRUGS— INDIGO— ee 
Veglon, ppateties .- 85 0106 0 Aloss, fine E.1.,p.cwt 42 6165 9 JiGO—Der i 
Aoernan'l. 4.0... 9 0 0 0 Oaps, good to fine. 55 0 é9 0 Bengali, good red Vio Ree 
Bahia, finest -8 9 O 0 | Balsam Pern ..perib 19 0 0 0 let to fine ......... 10 0 Il 0 

Oapivi cece an ee a Mid. ord. Vio anes 80 9 6 

OOFFEE—daty 42/ per cwt Oamphor— Low to good ord... 6 9 7 9 

Blodiafineord.gd.wa 120 0174 0 Fapan, refined... 4.4 Pe Madroa, dryieaf,good 4 2 5 0 

Do good to fine.. 135 0147 9 Oardamomsa, Oeyion.. 2 2 5 0 Do lowtoord.. 139 4 6 

Ooata Rica ord. tomitei2 6140 0 Oantharider ....perlb 5 6 15 6 Kurpah, gd. ne to a 70 89 

Good to fine. 142 0 151 6 Oastor-ol! ...... P nom Low to mid...... 4060 6 6 
Jentral American, ad. Qnm SBenjmn. Sum, HEMP—per ton— 2s 
ord. to mid. .....199 9140 @ seconds per owt 11/00 1 0 8 | 
id. t 5 4 “2 — a aoe it. Petersburg, layer 175 0 
eaten niincas is ie : ee. dropa .. 40 6 i: o | Manils.tair, rhipment 100 0 
Do gd.ordtolowmd 95 0125 2 sting ceeeen Setanee 10 -$ 12 8 | N.Zeniand, afloat, fair 960 

Do mid. to fine ....130 0140 0 pod, Okina ..os 21 0 70 0 | JUTE— 2 2s 
HEMIOALR— om, Onasia perlb & 0 8 3 = Ootr yarn, good to fins nom 
A ‘ld, citrlo....peri® 4 9 410 Anisced .. echo wa: 6 0 6 6 Noammon to fair nom 

eee 2% 0 4 eppermint, 25 9 30 0 : ee } 4 

a S$ 1 6 | Bhheb.Obinatreofn 1 9 5 9 LEATHER—perib— sds d 

» Bogiish 3 3 : # DYE STUFFS, &.— Do do 101%3,.. 27 3 % 

. 3.9 4 Galls, China..percwtlf6 0 0 0 Do do 12/14,.. 2 8 3 4 

person 21900 216/0  parmeric, Bengal... 110 0129 0 Do do 1416,.. 29 3 6 

an Bronnd ......-. 20/0 22 00 | Madras, finger ..... 165 015) 3 Do do 17lb&up 3 9 4 0 

um nia, carb., p. id 4% oS 8 Gambier, block ...... 20 00 Shidrsfm DS Hides 1 8 2 1 

Mariate, White, ton 75 0 80 0 Catch, ord.to fair noms Do WS do 22 28 

Sulphate . -.-- £16 6 1610 o * Belliesfm DS do 12 1 6 

ow ¢, lamp, perton200 0 210 0 DYEWOOD8— es Do WS do 16 20 

owder ....pertonldu O1(5 @ BEE wensnna oe ton 2 6 Dressing Hides . ¢- 2.9 

dabes, vos . perowl300 6 310 6 Fustic, Jamaica. . 22 9 Ro. Har. Backs ane ae 
Pear do do .. om 20 3 Do Eng. Calf,20/30lb 9 6 8 0 
Bleaching powdr, p.tn.1500 16 0/8 ue Wood.... 0 G — ig 

Sorex, crystals ..cwe 42 0 45 0 angered. Onn peachy 20 2 MXTALS—B. Copper €s @€4 
Do powder ........ 43 0 46 0 onduras......... 25 8 Rest selected ......135 0131 0 
rar Tarta; — _Jamaica.... .. 20 9 Shecta (xtroug} ....)61 0 0 
SB powder........415 242) 9 | Bed Sanders 14° 3 Standard ......0a9t122 0 122 10 
leita een *** per lb 5 66 4 Sapang Ceylon 12 G Lead—Eng. pig p. sor nom 

a ir --peros 0 i 0 11 ore 0 29 
Witvate of 8 sda; p. ton 27 10628190 BLEPRANTS TEETH—ver owe gyoltere. —— ee ea 0 
= ” Soft, 8 ib & upwards 6 a 73 0 Ti Ep selish ingots 334 0 09 
Ublorate, net ..... 4 5 r - ° ! Deo m o 6 
Prowiate ess 8 08 8 She epee ahs & Buandard, cosh .. 353 10 334 10 
i ; eres 210 3 0 Ponee Hi Bete he ise 3 OLLE—Fier r ~ 

phate t 0 0 9 aa * = se OL . pe i- 

Bal-Acetoe per Ib 0 2 1 | Slanets U/A Medium 143 5 Seal, crude ~ 0/0/8 0/00 
my moniac, pr.cwt 95 0100 0 FROIT—New » ad 9 4 | Beed, Linased, per tor 
arb., per ton #12 06 23/0.0 Oranges. Vai. zeleeved 0 0 0 0 net, naked ......75/00 00,0 
Sera vidi p. toes 100 700 Lemons, Naples cases 77 0130 4 Rape, refined ...... nom 
4) : 10 @ 12 0 Do boxes 45 0 85 0 Crade 66/0 5/0/6 
. Boeri 3 8 33 9 Do. Sicilian boxes 44 0 63 0 Coss on-seed, erade . .60/0 0/0/6 
arof lead white bon 6 (OO \ te vefine vo nom 
agar i white. ” aH 0 wees HIDES—per ib— sich asi Cocos-nut. crude ... 70/0 a) 
Minhate Qninine— Salted Anstrailan . 0134 01 Refined ............ nom 
English Brands . hom West Indian ...... G11 01 Paim, pure ..........45/0/6  0/8/8 
gecreign do § 9 Oa ee § 7 0 Lard, American......216/10/0 £/C/0 
ipbave Ooppe . 2 . dea 
_—_ ews - 100 of we Oporto .. 7 a Petroim. Otl, perdiba. 1104 0 0 
hhipbur Fioar 2... sod toc Dry & Drysaited Oape 015 6 22 Water-White ...... 11g 0 8 
Do Boll. 290/6 £9/,00 | Madagascar . git 020 | Oli Oakes, Lnad., ling. 
Vertalilion, Ohinese,p. bo @ 0 0 Central Americsn.. ¢ 15 0 22 BME. ccsseace. 19:0/8 0/0/0 
fngiish 6 a8 Baffaices, Bingapore.. 810 018 | Qt) becds— 
COPRA PD juceampene ° 610 6 18 Linseed, La Piata spot £33 12/6 
PRA se ton means aiken ass ise 012 62 Bombay, per ton,spot 37 2 6 37/15 
* ay 
BE inet Ox, @ibsandover.. 0 94 0 if; Oalontta, per ton, spot 37/10/0 
FMS. Stagegen 86/89 Ibs.......02. 0 01% PORTLAND CEMENT— 
FM Straits ... NI acts nda pint 09 Bost, per ton deivd. 46 0 5) @ 
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A REASSURING WORD TO THE PUBLIC 
ON LIFE ASSURANCE BONUSES 


A] ] to 


} 
t 


the General Man: 


ger 


SON ‘LIFE OFFICE 


Established 18710), 


63, Threadneedle Street, 


PRUV} 











Times.—Weekiv Price Curren. 


Sre revised with the assistance of an eminent firm in each department, 


1SIUNSB— sds 
eae owt. — 
australian ........ 950 9 
Argentine...... - _—* 
Bacon, sngd.—Irisi ..188 0 0 0 
een nom 
Oanadian ........ 176 6 9 9 
American ....... 150 0 200 0 
Hama—lirish ....... nom 
Oanadian ......... 170 0 4 @ 
American 1:9 3170 0 
Lard—Irish hiadder 162 0 0 C 
American boxes, 56 lb 153 0 
Pors—ver 8 |b 120 90 
Beef—Frozen, ‘per 8lb 9 2 9 6 
a 9 00 
Cheese—'b.— 
Canadian ......... 
Genuda on 
Ene heddars .... } Control 
Cheshire sees ) 1/54 
Stilton, per lb .... 
Pee , wor L2U0— 
[OS aaa 60 0 62 0 
Irish — 0 
FLL.OU R—280 iba— 
G.R. ex mill........ “a3 00 
RICE-Kangoon, spot 
ic Wi dadkasndnes 23 60 
Japan 4113 00 
ROSIN-— per ton— 
American £5/0/0 57/160 
French or Spanish..£4,0/5 56/10/3 
SAUL 
Pearl, per ows. ume 8s 
Sago floar... 6 nom 
SHELLAC j--per owi— s d 
Orange, frat marks . 400 0 
Secoud, fair to fine 26) 3 
Gernet Lac, AC, blky 340 6 
Entton, Lac, gd. to tn pom 
WUE ceccraswiponas 370 0 
BiLK— 
Qhina— Blue Hlephbant 27 0 28 0 
Oanton aseueee - 8 0 27 0 
A, 
Re- DUD wevnnunae 0¢ 090 
i ientemeidanben 3‘ @ 33 8 
Itain.—Haw. ir.Milan £0 0 60 0 
SH ELLS—M.-o-P. per» 
Manila, bold . #212/0,0 14/10/0 
Maccassar 10/i5/0 12/0/0 
Bydney ............ 11/§/0 15/00 
W. Australian 11/5/9 15/00 
Bombay . §10/0 6/.0/0 
BUGAR—per cw. duvy 258 8d, 8 
per cent. polarisation. s d 
Bri. W. India, syrups 55 6 
Orystalliised ........ 57 9 
Java, spot.... ‘ 8 @ 
Rurixap—London— 
Vallow C nee 57 9 
2 oe 64 «9 
Crushed.... e 57 9 
sranuiated ........ 57 9 
Ovverala. white ... 57 9 
White p ces 57 9 
Other than white .. 8 6 


LONDON, 





E.¢.2. 





sdsq4d 
SP10£8—Pepper, per iv 
Singapore,fairWhite 3 : 3 7 
Black — 2 2 0 
White Siam . _ ym 
Pimento. ..... 6 72 6 0 
0 tpnamon—iss & sort . 35 3 6 
Do 2nd ... $2351 
Do 3rd 211 3 6 
Do 4th a 0 0 0G 
Ohi cesses 5 @ 32 
Oassia Lignea ....... 1440 0 O 6 
Jioves— nathan ° 30 6 (8 
~ Penang éeceeeeeseus § 0 00 
Ginger—-per owt— 
Oochin, cut ...... 1s0 6 209 6 
Do small —- 70 C 6 @ 
Do washed . 170 0 4 0 
eae 132 6135 9 
Jamaica .... 175 01t5 9 
DE Sesnaemwed per it 38 4 1 
Natmegs, good to fine 4 4 4 9 
Small to medium .. 3 6 3 9 
Chillies—per ows 95 0114 0 
TALLOW —p.ct., casks in. 
Im) orted evtece O £28 8 
Home melt........ {6 8 91 0 
TAP1IOUVA—per ib— 
K. I. Flake, fair... 0 & 08 
PO icnatices perows &2 6 8&5 0 
TEA—daty is per id— 
indian and Ceyion— s d 
Broken & Fannings 1 4 
Do asefal. 1 4 
Broken Pekoes—Oore. 
to finest 3 6 
Pekoe Souchong . 1 4 
Pekoes—VUom.to finest 1 4 


TIMBER—Timber & Hewn Wood, 


Pitch Pine Timber.. 
Canada yel. pine large 


TOBACOO- 
Daty 8 2—10/44 peris 
Virginia leaf— 8 
Common to fire... 1 
Strips .. 
Kentocky leaf— 
Oommon to fine.. 
Strips. ° 
China .... 
Borneo and Bamaire 
Beedieaf. i 
Havanna 
itesncadenons 
Uigars, duty 15 7 per ib 2 





te et te 


TUB? NTINE, p.cwi106 


WOOL- Colonial per lb— 
Vic.—S8couar. d auper 
Scoured good .... 


non 
bom 


oo 


COEAAOCOWG 


oa 


nom 
nom 


wr 


2 grouse 
co 


aan 


AWOAcCoODA 


oO 
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rt 
tar 1 savo. beans, and peas meet with good support at | November-December, 2s 4}d to 2s 54d; January-March, 2s 43d ¢ 
RICE, tay i, ; I g PI { ‘ id to 
recent steady level of prices td; January-June, 2s 54d to 2s 5} . Smoked ribbed sheet spot 
"1 ' nd tnher 2c 2d to i ne r ev y not Were se +d 
SPICE per market generally quiet, and prices occasional and Uctober, 2S 3d to 2S 34d. Fine hard Para, spot, sellers, 3s 1d per 
rather « I black descriptior Fair Singapore pot, : ‘ 
a 1] or Aa 4 ad: and Alanm oc yh 7 Sees 
1s 114d tors 11d; Tellicherry, 2s 2d to 2s 2d; and Aleppy, 2s 144 METROPOLITAN CATTLE.—Ocroner 17. 
to 2s 1d; Muntok, spot, sellers, 3 1. Cloves quiet, with seller British Animals. Beasts, per cwt; to sink the offal, 
of fair Zar ir, Spot, at 3s Pimento, spot, sellers, 7}d. Ginger Sheep, per stone 8 lbs, plus value of skin. 
steady, t quiet Ca 1 lignea firmly held At publ ule s d s d sa 
Singapore mace sold, 3s 11d to 4s; and Aleppy pepper, at 2s 1d Beasts, Super Grade .. 71 0 to 76 0 Sheep ........ -scecese pe neanean 9 § 
x = res t I Do lst e ae 2 75 0 a Ce ecccssececess 9 
MENTHOL a ier, and spot lots sold at 20s to 20s gd. Japanes¢ Do 2nd » 8 0 WO 5 
— nt oil, spot, sellers, 34d; and refined camphor, 24 ibs sla Do 3rd . -- 53 0 65 0 
se . , ; : LONDON POTATO MARKETS.—Ocroner 17. 
SH&LLAC Spot parcels move off quietly, and fair T.N. quote ik er Gen 
3358 to 340s s a s d s ad 8 
Market generally frm. with moderate sak ntation DOOD ctnvsxssone _ 6 6t0 7 O Bedfords _ aia 6 7 
RUBBER. Marke wee ; oe iri n perare = L 7 at = Se 6 6 7 0 Biacklands (sound) 6 7 
standard crepe, spot, sold, 2s 33d to 2s 4;d; October, 2s 4d to 23 5d ; | Lincolns im +e 2a 








INTERNATIONAL BANKING CORPORATION, 


36 eens E.C.2. 


London Manager - - - JOHN HK. MOIR. 
HEAD OFFICE 55 WALL STREET, NEW YORK. 


CAPITAL AND SURPLUS - - - ~ - ($6,500,000, £1,300,000 
UNDIVIDED PROFITS - - + - - - ($2,115,000 £423,000 








Tr. S. GREEN, President and General Manager LAWRENCH M. JACOBS, 1 resident and Treasurer 
DIRECTORS 
oO GARDIN -_ - ‘ 
H l =. Uf i | I b Mel ERT 
Aa A | I NEL H AERS ARTH I ‘ ( I R I 
Kk. W. Haxpen it 





BRANCH ES—BATAVIA. BOMBAY. CALCUTTA. CANTON. CEBU, COLON. HANKOW. HONGKONG. KOBE. MANILA, 
MEDELLIN (Cotombia). PANAMA. PEKING. PUERTO PLATA, SAN FRANCISCO. SAN PEDRO DE MACORIS. 


SANTIAGO, D.R. SANTO DOMINGO. SHANGHAI. SINGAPORE. SOERABAYA. TIENTSIN, YOKOHAMA, And 
AGENTS AND CORRESPONDENTS IN ALL PARTS OF THE WORLD. 


THIRTY-SECOND SEMI-ANNUAL STATEMENT OF INTERNATIONAL BANKING CORPORATION 

















Err 


Hea 


INDI 
at Close of Business June 30, 1918. 
Exchange $5 £1.) T 
ASSETS. LIABILITIES Let! 
SECURITIES AND INVESTMI NTS including CAPITAL . , ‘ oe £650,000 C ban 
Bank P es and r Real Estate) of whicl RESERVE FUND F a a ¥i a £50 000 f Eas 
Se { tf 1 f £1,052,H00 have beer UNDIVIDED PROFITS a Ss ~~ i 123,715 19 ci 
ivedas er for Loans, Deposits, et .. £1,647,553 8 8 DIVIDEND at 6 per Cent. per annu PAID O: 
TIME LOANS AND BILLS DISCOUNTED os 150,455 1% OCTOBER Ist, 191 : 7 os bis 19,500 0 2 ve 
DEMAND LOANS AND ADVANCES — - 115,374 1 ‘ DEPOSITS—TIME ; ie y's ce és 3,535,236 14 2 
BILLS, RI MISSANCES AND OTHER FUNDS DEPOSITS—DEMANI pa ae 7,417,702 7 TH 
includi ite lodged a ver against Loan BILLS AND ACCOl NTS PAYABLE, including | 
from B cece +1 173.2 0 per contra 5,116,661) 4 ans of £1,473,200 by Bankers against sex t 
BULLION AND PFOREIGN MONEY ON HAND 72,689 6 10 per contra - i ; - 277,347 12 8 A 
SUNDRY ACCOUNTS DUE FROM AGENTS NOTES IN CIRCULATION IN CHINA .., ch 54,769 0 Ps 
AND CORRESPONDENTS » »e - 427,570 17 4 ACCEPTANCES BY THIS BANK .. : 1,640,176 10 6 Re 
CASH ON HAND AND IN LOCAL DEPOSI ACCEPTANCES BY THER BANKS for acco AR 
TORIES ; iy »s se sn 2,451,281 7 10 f this Bank Sa - 4 2,565.9 ae Cor 
COMMERCIAL ( RE DITS PER CONTRA 72,441 18 6 Contingent Liability on Bills of Exchang Pars 
re-discounted £3,645,900, of which, up to 17tl Aire 
September, 1918, 43,362,500 have run off Aire 
te URI 
Rio 
£20.464,401 14 8 £20,464,401 14 8 BR! 
a SE Das 
e have examined the bool and accounts of the International Banking C: rporation at it Head Office, New York, London, and San Francisco Gurl 
Branches, as at ne 30, 1918, and have inspected the certified returns from allother branches. We have satisfied ourselves that proper provision CHI 
is been made for doubtful debts and for all ascertainable lia ties, and certify that in our opinion the above Balance Sheet is properly drawn up so as to FRA 
show the true financial position of the Corporation at June 30, 1918 PRICE, WATERHOUSE & Co., Chartered Accountants. Age! 
Li 
ssuc 
Insurance REFUGE ASSURANCE COMPANY = THE ROYAL BANK OF CANADA. for 
° Limited. DIVIDEND No, 125. NE 
Chief Office: Oxford Street, Manchester. 
A GREAT NATIONAL ' ae. bahacen ie tale at tee Gases cae see 
AnnvaL Incomx ye £4,400,000. : pn Degg ¢-peacaagh ps = = oe s ee wee ee 
pon t paid-up Capital Stock of the Ba “ 
DIS] RIBUT ION - been DECLARED for the three months ending 30t 
Funps Excrep £14,500,000. November, 1918, and will be PAYABLE atthe Banh Cs 
“a — ind its Branches on and after Monday, the 2nd da 
THE PRUDENTIAL Ctams Pap Excerp £25.000.000. — Dn ies Sharet Ba f re ' 
_—_—_-_ CU! C—O _ eee, ee November order of the Boar« . 
Paid to its Policy-holders in 1917 over aa eine T. R. WHITLEY, London Marager 
£9,700,000 R1O TINTO COMPANY LIMITED. Bank Buildings, Princess Street 
or ov London, E.C, 
er £31,000 for each Working Day Notice is hereby given that the SHARE TRANS cael Ghenciber. 1008 
FER BOOKS of the Company will be CLA St D 
> on until Thursday the 3lst October inclusive, for o> f 7 
preparation of the Half-yearly Dividend on the | (F t 
Life Assurance at Minimum Rates. Preference Shares, and the Interim Dividend on @. ye 5 COnOMIS . ae 
A a eg Rass, CRIED WE Se gels en She ta Telephone: Gerrard 2110 Established 1843 |" 
PLAN of ASSURANCE Holders of Share Warrants to Bearer are informed —_——— 6& 
SPECIALLY ADAPTED that they ae a aa oe Hallt- ADVERTISEMENT RATES. 
vear.y bividetr n reie ence bare nut lw TATE ¢ | 
for PRESENT TIMES. Two Shillings and Sixpence per Share, less Income Se ; 
For particulars address the lax, and of the said Interim Dividend on the Ord ADVERTISEMENTS IN SINGLE COLUMN. 
nary Shares at the rate of Thirty Shillings per Prospectuses and New Issues of Stock I] Acc 
GRESHAM LIFE ASSURANCE Share, less Income Tax, on and after Friday the Ist Per Line 0 1 9 1 
rove ber oO esentation of *reference in »j : } 
SOCIETY, LIMITED, — ( upon No. ‘3 oe linens aod a ! aan ane im Pe r Inch ° 5 0 1] 
ST. MILDRED’'S HOUSE, POULTRY, E.C.2. No. 42 either at the Company's Office in London, Banks and Insurance Cards .. ” ” 012 ° Off 
Founded 1848. Funds £10,500, 000. or at the Socicté Générale, 29 Boulevard Haussmann, Trade —_ ” ” 09° i Assi 
~~ on n r payment in London must be left f Situations Vacant and Ww ented ( Ten ) 26 i] — 
THE GRESHAM FIRE & ACCIDENT INSURANCE clear days previously for examination, and may be | Rremises to be Letor Sold ..1 Lines | I} «c 
SOCIETY, LIMITED, deposited forthwith. By Order, — eh addition site: SO nder 006 lg 
Transacts all classes of Fire and Accident Bus‘ness. ARTHUR BLAND-HUNT, Assistant Secretary a a o a or 1} Sut 
CHIEF OFFICI 1 MILDRED'S HOUSE, Offices of the Company aL 1 
POULTRY, LONDON, E.¢ 3 Lombard-street, London, E.C.3. OFFICES: — 





14th Oct., 1918 3, ARUNDEL STREET, STRAND, LONDON, W.C.2. 
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| Barks, & £,.—Continued. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880, 
Yen 48,000,000 


Subscribed Capital 


Paid-up Capital oa oe oe ys 42,000,000 
Reserve Fund.. ae sy 23,100,000 
Head Office YOKOHAMA. 


Branches and Agencies at— 

Bombay, Buenos Ayres, Calcutta, Chang-chun, 
Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
Los Angetes, Lyons, Manila, Nagasaki, Newchwang, 
New York, Osaka, Peking, Rangoon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
bava, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau. 

e Bank buys and receives for collection Bills of 
| Exchange, issues drafts and Telegraphic Transfers 


and Letters of Credit on above places and elsewhere, 


and transacts General Banking Business. 


; ; : | 
Deposits received for fixed periods at rates to be 


obtained on application. 


London Office: 7 Bishopsgate, E.C.2. 


K. TATSUMI, Manager. 


Ernesto TORNQUIST & Co. | 


Limitada, 
BUENOS AIRES. 


Established 1830, 


Oldest Business Establishment in the River Plate, 


Capital Fully Paid Up and Recerves, 


£2,587,251, 
GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS, 


THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office : 15 Gracechurch St., London, E.C.3 
Authorised Capital .. ee £1,50,000 


Subscribed Capital ee 1, 125,000 
Paid Up Capita! se an 562.509 
Reserve Fuad and Undivided Profits 708,432 


Branches s 
BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 


INDIA, 


The Bank buys and selis Pills of Exchange, Issues | 


Letters of Credit and Circular Notes, and transacts 

banking and agency business in connection with the 

East, om terms to be had on application. 

Fixed Deposit Rates will be quoted upon application 
On Current accounts interest is allowed at 

2 ver cent. per annum on daily balances. 


THE LONDON AND RIVER 


PLATE BANK (LIMITED). 
Established 1862, 


Authorised Capita) ........cccceces £4,000,000 
ee ee 1,800,000 
a eer +» 2,000,000 


BraNcnHrs, 

Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, Tucuman, 
Parandé. Barracas (Buenos Aires). Once (Buenos 
Aires). Boca (Buenos Aires), Calle Santa Fé (Buenos 
Aires). Calle B de Irigoyen (Buenos Aires). 
URUGUAY Montevideo, Montevideo Agency (Calle 

| Rio Negro), Paysaniu (Agency), Salto (Agency). 
BRAZ}¥L, Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahia, Victoria, 
Curityba, Mandos, (Agency). 

CHILI. Valparaiso. Santiago 

FRANCE, Paris (16 Rue Halévy), 

Agency in New York & Agents throughout tke world. 
Letters of Credit, Drafts, and Cable Transfers 
ssued. Bills negotiated, advanced upon or sent 

for collection.—7 Princes street. *.C.2, 


NATIONAL BANK OF EGYPT. 


Established under Egyptian Law, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer, 


ARGENTINE. 





Capital .. we oe ee ee £3,000,000 
In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund .. ee es -. £1,663,278 
1] Governor—F, T. Rowlatt, Esq. 
Head Office Cairo, 
| London Committee: 
I] E. W. P. Foster, C.M.G. 
Sir Carl Meyer, Bart. 
Algernon Mills. Hon, Sidney Pee!, D.S.O, 
LONDON AGENCY: 
6 & 7 KING WILLIAM STREET, LO“DON, E.C.4 
Manager—J. T. Beaty-Pownall, 
Assistant Manager—A, F, Gillbee, 


| Hon, 


| 
| 
| 
1] 
\| an a al 
] Accounts opened with traders and private persons, 
} Circular Notes Issued. 
i| Every kind of Banking business transacted. 
|| Offices in Egypt at Cairo (Head Office), Alexandria, 
| Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
| Damanhur, Fayoum, Keneh, Luxor, Mansourah, 
| Minieh, Mousky (Cairo), Port Said, Rod-el-Farag 
iro), Sohag, Tantah, and Zagazig: and in the 
idan at Khartoum, Port Soudan, Suakim, and the 
| Sub Agencies at El-Obeid, Tokar and Wad-Medani. 


( 


ee 





NATIONAL TRUST COMPANY 


LTD. 
HEAD OFFICE, TORONTO, CANADA. 
BranxcuEs:— Montreal, Winnipeg, Regina, 
Saskatoon, Fdmonton, 





Executor and Trustee. 


Paid-up Capital - £308,219 3 7 
Reserve Fund - £308,219 3 7 
Assets under Administration 215,764,925 


Acts as Agent for Clients and Corporations, 
and has exceptions! facilities fcr investing 
British and Foreign Funds in carefully selected 
First Mortgages on Farms and improved City 
Properties in Canada. 

Guaranteed Trust Investments. 


Correspondence invited. 


| 28 Bishopsgate. A. L. NUNNS, 
| London, E.C. 2. London Representative. 
Bankers: 


Bank of Scotiand, Canadian Bank of Commerce. 


THE UNION BANK OF 
AUSTRALIA, timirep. 


Established 1837. Incorporated 1880. 
Authorised and Issued Capita!, £6,000,000. 
Paid-up Capital, £2,000,000; Reserve Fund, 

£2,025,000, together ...... £4,025,000 
Reserve Liability of Proprietors .. £4,000,000 


Total Issued Capital and Reserves £8,025,000 
Head Office: 71 Cornhill, London, E.C. 3. 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian States, and Dominion 
| of New Zealand. 
TELEGRAPHIC REMITTANCES ate also made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 





B ANKAKTIEBOLAGET SODRA 
SYERIGE. 


Head Office - HELSINGBORG (Sweden). 
Branches: Stockholm, Gothenburg, Maiméd, 
| Boras, and in 60 other places in Sweden. 


Kr. 30,000,000 
Kr. 15,260,000 


All kinds of Banking and Exchange Business 


Capital fully peid 
Reserves oe on 








THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. .. . £500,000 | RESERVE FUND £710,000 





BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah. Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar. 
BANKER>—tThe Bank of England, the 

Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Leiters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. 
28th and August 3lst 


London 


Interest payable February 








On current accounts Interest at the rate of 2 
per cent. per nnum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 

No. 27 Clement’s lane, Lombard Street E.C.4, 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Heap OrFice—17, MOORGATE STREET, E.C.2. 
AUTHORISED CAPITAL .. ; £3,000,000 
SUBSCRIBED CAPITAL £2,250,000 


Paip up CAPITAL +750 ,000 
RESERVE FUND ; £730,000 
UNCALLED CAPITAL £1,500,000 


Receives Deposits of £50 and upwards for 1, 2, or 
3 years, at rates to be ascertained on application. 

Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 


ARTHUR WILLIS, 


Manager. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 

Paid-up Capital oe 
(25,000 Shares of £10 each 
Reserve Fund . £700,c00 0 © 
Reserved Profits wa £19,339 0 O 

Reserve Liability Of Shareholders, 

£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 





| transacted on moderate terms. Agents, The Bank of Adelaide, 11 Leadenhall 
| Inequiries and applications for terms are invited. street, E.C. 3. 

| The annual premium for a man aged 30 is about 
| £27 for each £1,000 payable at death; and at age 


40 about £34. 


Ww. 


| 





Such a policy shares in profits; 
and, for over a Century, the Claims paid under 
whole-life policies have, on the average, been more | 
than doubled by addition of bonuses. 


Equitable 
Assurance Society 


MANSION HOUSE STREET, LONDON, E.C. 2. 
PALIN ELDERTON, 


Life 


Actuary and Manager. 


THE DIRECTORS OF 


LLOYDS BANK LIMITED 


desire to call the attention of their 
customers and others to the advisability 


of investing all available moneys 


in 


NATIONAL WAR BONDS 


and of applying further savings in the same way. 


In the Savings Bank Department small sums can 
be accumulated at interest until they reach the 
minimum required for purchasing WAR BONDS. 











£250,000 O Q|! 





| 





} 


| 




















Banks, &e. 


NEW YORK PRODUCE 


E 
EXCHANGE BANK. 


CAPITAL ....§21,000,000. 
SURPLUS.... @500,000. 


} 

Accounts of Banks, Bankers, and Firms received | 

on favourable terms, Collections made and 

smitted for promptly 
Careful attention given to the Purchase and Sale 

f American Securities, Cable Transfers made. 

onDON Bankers—The London City and Midland | 

Bank (Limited | 

| 

| 


SANK OF NEW SOUTH WALES 


Established 1817. | 
Lonpon OrFice —29 Threadneedle-street, E.C.2 


aid-up Capital 


covcvescccssccecss £3,904, 8 0 
EE  eccécebiheodeceuseusseeesel 2,950,000 | 
Reserve Liability of Proprietors 3,904,860 | 
— £10,753,720 | 


The London Office Issues Drafts on Demand on 
ts Head Office and Branches in Australia 
‘ealand, Tasmania, Fiji and Papua, and 
respondents in Tasmania, Makes Mai' and Cable 
ransfers. Negotiates and Collects Bills of Ex 
hange. Receives deposits for fixed Periods on terms 
which may be known on application ; and conducts 
every desoription of Anstralasian banking business 

H. MELDRUM, Assistant Mar 


New 
n its Cor- 


re 
a 


THE ROYAL BANK OF CANADA | 


Established 1869. 
Capital Paid-up. - $14,000,700 
Reserve Fund and Undivided Profits £15,000 000 
Total Assets... . ° . .$360,000,000 
Head Ofice: MONTREAL. | 
SIR HERBDPRT 8, HOLT, President. 
», Lb, PEASE, Vice-President and Managing Direetor, 
C, E, NEILL, General Manager, 
LONDON OFFICE: 


2 Bank Buildings, Princes St., £.6.2, | 


T. R. WHITLEY, Manager. 
J. MACKIB, Joint Manager, 

162 Branches in Canada and Newfoundiand; 39 | 
»ranches in Cuba, Porto Rico, Dominican Republic, | 
osta Rica and Venezuela. Branches in British Weat 
Indies: AN1T1GU a, St. John’s, BAHAMAS, Nassau; | 
RARBADOS, Bridgetown; DOMINICA, Roseau ; | 
GRENADA, St. George's; JAMAICA, Kingston ; 
f. KITTS, Basseterre; TRINIDAD, Port of 


| 


Spain; San Fernando. BRITISH HONDURAS, | 
Belize. BRITISH GUIANA—Georgetown, New 


Amsterdam, Rese Hall, SPAIN, Barcelona. NEW 
VORK AGENCY, Corner William & Cedar Streets 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
aPiTaL Aut Paip Up +» $15,000,0% 

STERLING Reserve he!d in 
London at exchange of 2s 
per $= £1,500,000 ... - $15,000,000 
‘ILVER RESERVE -- $19,500,000 $34,500,000 
RESERVE LIABILITY OF PROPRIETORS .. @15,000,000 
Head Ofice—Honeo Kone 
Chief Manager—N. J. Srars 
Brancues and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
on, Colombo, Foochow, Hankow, Harbin, Hongkew 
Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
szumpur, London, Lyons, Malacca, Manila, Naga- 
«aki, New York, Peking, Penang, Rangoon, Saigon, 
Jan Fra: cisco, Shanghai, Singapore, Sourabaya, 
Cientsin, V'singtao, Yioilo, Yokohama. 
Gonpon CommiTTex :—Henry Keswick, Esq., M.P.; 
Villiam Gair Rathbone, Esg.; A. M. Townsend 
Esq. 


MANAGERS In LONDON 
Srm CearRues Apps H. D. OC. Jonna 
Sub-Manager, John MacLennan. 
Accountant, W. M. Blackie 
3 GRACECHURCH STREET, LONDON, EC. 


Philadelphia, Pennsylvania. 





CHARTERED i856, 


Acts as Executor, Guardian, Trustee, and 
n all fiduciary capacities by appointment of 
the Courts and individuals, 


\s Agent the Company conserves and handles 
noneys and securities entrusted to its care, 
ollecting and remitting income therefrom. 
“orrespondence with British owners isinvited 
oking to the management of such funds. 


>a 


COMMONWEALTH BANK OF AUSTRALIA 


| Commonwealth of 


; banking business 


2IRARD TRUST COMPANY 


| and 3ist December. 


THE ECONOMIST. 





| THE NATIONAL BANK OF 
LIMITED. | 


Incorporated by Royal Charter and Aci of Parliament | 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 
KREBS RVeE KUN D 


HEAD OFFICE—Epmmevaen. 


J. 8, COCKBURN, General Manager 


Paid-np, 21,000,000. 


‘(October 19, 1918. 





SCOTLAND, 





Uncalled, £4,000,000 
£200,000, 


GEORGE 4. HUNTER, Becretary 





LOKRDON OFFICKE--37, Nichoiss Lane, Lombard street, &.0. 4. 


SIR JOHN FVERGUBON, K.B.F. 


, Manager 


DUGALD PMITH, Aseistant Manager 





THE RUSSIAN GOMMERCIAL’ BANK OF MONTREAL. 


AND INDUSTRIAL BANK. | 


£3.708,704 | 
1,228,422 


Capital Paid up . 
Reserve Fund - . 


Petrograd, Moscow, Paris, and 


s over | 
100 Branches in Russia. 


London Offices: 


24-28 Lombard street, E.C. | 


V co. B, JONES, Manager 


Guaranteed by the / an Gover! 


JAMES KELL, 


ie 
Deputy-Covernor. & 


Branches and Agencies throughout Austrelasia 
Beuking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Australia, the Government cf 
South Australia, the Government of 
the State of Tasmania 


2,700 Savings Bank Branches and Agencies at Post 


DENISON MILLER, 


Governor. 





} 


the State of 


Offices in Australia. On December Slst, 1917: 
382,875 Savings Bank depositors | 
had balances £12,748,274 


General Bank Balancee . 


30,773,195 
Other Iteme . 


2,671,665 
£47,193,134 
ee 


London Office: 36-41, NEW BROAD 8T., &.C. 
Cc, A. B. CAMPTON, London Manager. 
Also at Australia House, Strand, W.C., Warminster, 
Wilts, and Tidworth Barracks, Hants. 


NATIONAL BANK OF INDIA, 


LIMITED. 
(Bankers to the Government in British East Africa 
and Uganda.) 
Heap Orrice: 26 BISHOPSGATE, LONDON, E.C.2 
BRANCHES: 


A 


Calcutta Cochin (5. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa } British 
Karachi Mandalay Nairobi | re " 
Cawnpore Aden and Nakura [ ,, _ 
Lahore Aden Point Kisumn /} Africa 
Amritsar Colombo Entebbe ) 
Delhi Kandy Kampala > Uganda 
Tuticorin Jinja } 
Dar-es-salaam, )} Occupied Territory, German East 
Tanga, j Africa, 
SUBSCRIBED CAPITAL ......... £2,000,000 
GD ENNAE, wccceccounseesed £1,000,000 


I Ive ecchvenuncndsences £1,350,000 
London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotiand, Limited 
The Bank conducts every description of astern 
Deposits received for fixed periods at rates to be 
obtained on application. Interest payable 30th June 


Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on tae 
minimum monthly balances at the rate of 2 per 
Cent. per annum, 


" ae 


ENGLISH SCOTTISH AND 


' 
AUSTRALIAN BANK, ~4 
Head Office: 38 Lombard street, £.C. 3. 
Subscribed Capital ........csccsees #1,078,675 0 © 
Paid-up Capital .... --++» 539,437 10 0 
Further Liebility of Proprietors.... 539,437 10 0 
ti ksncnantnseehnaension -- 600,000 0 0 
Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia | 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 


| towns throughout the United Kiredom 


Gapital and Surplus, $10,000,000. | 


London: Printed for the Proprietors by G. KE. Hani, 5t. Clements Piess, Lid., News \ , 
i » Baki, dt. Ciemen , Lia., peper buidngs, Portugal 
Published by the Proprietors at Granville House, Arundel! street, Strand, W.C,2—Saturday, 








Remittances made by Telegraphic Trans- 
fer. Bills Negotiated or forwarded for 
Collection. Banking and Exchange business 
of every description transacted with Australia, 

E, M, JANION, Manager, 


Established in 1817. 

Capital Paid up, $16,000,000. Reserve Finnd, 
$16,000,000 Undivided Profits, $1,784,979 
Beard of Directors. 

Sir Vincent Meredith, Bart., President, 

Sir Charl rdon, G.B.E., Vice-President. 


R. B. Angus, Usq Harold Kennedy, Eeq. 
Lord Shaughnessy,K.C,V,0,| H. W. Beaucierk, Esq. 

C, R,. Hosmer, Era George B. Fraser, Esq. 
H.R. Drummond, Esq. Colonel Henry 

D. Forbes Angus, Esq. Cockshutt, || 
William McMaster, Fisq J. H, Ashdown, Esq. | 
Major Herbert 4 on,M.C 


HEAD OFFICE: MONTREAL i] 
A era! Manager : 
ederick 


Rpokane in the United States, and at Mexico City. 
London Office: 47 Threadneeaie street, E.C. 2, 


9 Waterloo Place, Pail Mall, 8.W.1,and 24 Cock- | 
spur street, 5.W. 1. 


London Committee 
Sir Thomas Skinner, Bart. A. Macrider, Esq, 
Manager, George Cyr!! Caseels. 


Financial Agents of the Government of the 
Dominion of Canada. 


The Bank undertakes Monetary Business with all 
Allied and Neutra! Conntries, and with its numerous | 
Branches offers exceptional facilities for the trans- 
action of a general Banking business in Canada, 
Newfoundland, the United States and Mexico, 


Sir Fred Williams-Taylor, LL.D. 1] 

F. J. Cockbu ting Assistant Genera! Manager, i] 
Branches and Agencies throughont Canada and 
Newfoundland; also at New York, Chicago and 
i} 








MECHANICS & METALS 


NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810 
Capita! (telly prid).........- +++» @6,000,000 
Surplus and Undivided Profits ..@9,000,000 
Thie Bank receives accounte of Banke, Rankers, 
Corporations, Firms and Individuals on favourable 


terms, and grante to its depositors every facility 
consistent with prodent and conservative banking 


methods. Correspondence invited, 
Foreign Department 
Firances Experts and Importe, buys and sella 


Foreign Exchange, Telegraphic Trenefers, eto, 
end makes collections on al) parts of the world, 


Y 


London | London Joint Stock Bank, Ltd., 
Bankers } London City and Miéierd Kerk, Ltd 


UNION BANK OF CANADA, 


Incorporated 1865, Head Office: WINNIPEG. 
Paid-Up Capital oe $5,000,000 
Rest and Undivided Profits .. $3,600,000 } 

Total Assets exceed $143,000,000 | 

The Bank has over 300 Branches in Canada, and 

Agecuts in the Principal Cities in America. 


Deposits received at favourable rates, which may 
be sscertainec op application to 


London Cffices: 6 PRINCES STREET, E.C. 2. 
26 HAYMARKET, 8.W. 1. 


New York Agency: 49 WALL STREET. 


ForRT DEARBORN 
NATIONAL BANK, 
CHICAGO 


CAPITAL . $3,000,000 
SURPLUS #1,000 000 
Documeiitary Collections requiring supervision of 





the merchandise given specialattention. Delivery 
against partial payments undertaken—terms 0D | 
application Reading and Writing Room ior |} 
Iravellers, whose mai! may te addressed in our 
care. A cordial invitation extended to Importers 
Exporters and Bankers passing through Chicago 
to visit this Institution. Information cheerfully 
furnished them on:commercial! matters, and when 
requested, visitors will gladly be directed to Dea! 
ers and Manufacturers interested in their res 
pective lines 


Cable Address: DEANATBANK. Cables subject to censorshic 
should be addressed ‘‘Dearborn Bank, Chicago."’ 
LONDON AGENTS, Lloyds Bank, Ltd 


WM. A. TILDEN, President, 
EDWARD N. HEIN 








Ma yer | » Depart 


Street, hing: way, London, W.0.2 and | 
October 19, 1918.—N3345 
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